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Investment Securities 


New York 
88 Wall St. 


Chicago 
120 West Adams St, 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit 
Torrington, Conn. 


Newport, R. I. 
Southampton 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 


Union Trust Co. 
SAN FRANCISCO 


Commercial 
bankers since 
ec @ 1852 ee 


RESOURCES OVER $180,000,000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1860 


New York 


Chicago London 


Dillon, Tread ¥ Ge 
and Manicipal Bonds 
Foreign Government Securilies 
eo 








CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 






‘ Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 










“CHARTER NO. 1” 





PHILADELPHIA 


LIVINGSTON E. JONES. President 








First NATIONAL BANK 


The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . 5 . . - $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE, 


40TH ST. & MADISON AVE. 





Member Federal Reserve Sys em and 
N. Y. Clearing House Association 


of the City of New York 
Pine Street corner of Nassau 


Capital _ .~ . ~. $148,000,000 
Surplus . . . - 148,000,000 
Deposits. . - — 1,897,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
, and Canada, as well as 
in London and Paris 





WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 


of Investment Issues 


NEW YORK PHILADELPHIA BOSTON 


Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 
Corporate Financing 


Investment Securities 


Commission Orders 
Executed 


Boston 





New York Philadelphia 












FINANCIAL CHRONICLE 








Investment 


Houses and Drawers of Foreign Exchange 
















J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Exchange, Commercial Credits, 
Cable Transfers 

Oircular Letters for Travelers, available in all 
parts of the world. 
































PLA LDA DALLAS 





Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 





EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 


115 Broadway, New York 


Cincinnati Dayton London, Eng. 











Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 7 bis rue de Teheran 





: FOREIGN BANKERS 
London: Midland Bank, Ltd. 
Paris: Banque de Paris et des Pays Bas 
‘]*.% ‘Madrid: Banco Urquijo 

* Havana: N. Gelats & Co. 











. 











Investment Securities 
Underwriters & Distributors 
Commission Business 
Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 

NEW YORK 

BOSTON 

CHICAGO ma me PORTLAND 

czveann 731 Fifth Ave. pirssuscu 
Members of the New York, Boston, 
Chicago, Cleveland, Pittsburgh, 
Detroit Stock Exchanges and the 
£ New York Curb Exchange. Ly 


42 Broadway  pnovivence 


-——— = em oe ee ee ee ee ee ee ee ee ee me mete 

















Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Th 


Hibernia Bank 
@&@ Trust Company 


hs New Orleans, U. S. A. 


y 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co. 


PHILADELPHIA NEw YORK 


Deai in and Purchase issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 


PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 


of 























ESTABLISHED VALUE 














J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 






























London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letiers of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 











PORTER FOX 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
220 Sovtn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 














New York Boston Chicago 
NEW YORK 
Higginson & Co. Lee, Higginson et Cie. CHICAGO BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


GREEN, ELLIS' & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 














PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


EQUIPMENT BONDS 


Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


\Withell Watts &? Col 
231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











120 BROADWAY 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 
































SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 


























SUTRO BROS. & CO. 


Members New York Stock E. 
and other princtpal Exchanges 


120 Broadway : : New York 
Offices: New York : : Chicago : : Philadelphia 
Detroit : : Rochester : : Syracuse 
Buffalo 





Members of Detroit Stock Exchange 


INVESTMENT SECURITIES 














Charles A. Parcells & Co. 


PENOBSCOT BUILDING, DETROIT, MICH. 








FENNE R} 
‘6 BEANE! 


¢ 
MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK.COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


NEW YORK 
- NEW ORLEANS 


















60 Beaver Street 
618 Gravier Street 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 




















HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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E invite inquiry d- eosucunnvuvauacaceesevgeonnceseeceeceennauiucisneeeecsenssacaaatastacnaantea ati 
ing the operations and = -entend. the 3 
securities of the Associated Gas W haeitehee erate : STROUD & Co. 
and Electric System. organization to those g , 
: desiring information or = ncorporated = 
Founded in 1852 eaoiid. wt -anmapenses : | E 
Properties in 26 States and the with which we are z Corporate Financing = 
conan apes saaaaiue identified. = Investment Securities = 
rvice ,430, 3 = 
pe established public utility : NEW YORK PmLApeneena : 
tories. 2 120 Broadway 1429 Walnut St. = 
. 2 WASHINGTON, D. C. . 
Associated Gas and || ELECTRIC BOND AND |||: i 
EAT 


Electric Company 


Iacorporated in 1906 


61 Broadway New York 


——— 





——e 








BERTRON, GRISCOM & Co., Inc. 
GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


14 Wall St. 
New York 


45 Milk St. 


Boston 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 























ROBERTS, ROACH & CO. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 








Financial 


PAPI Inn nnn 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms, 


Inactive and unlisted securities. 


“~<“~er710”0—600 rm. 





aad 


Inquiries Invited. 


c 
FINCH, WILSON & CO 
Investment Securities ~ : 
Members New York Stock Exchange 


NEW YORK 


120 BROADWAY 


GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI CQ. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & Co. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 

















Smith, Moore & Co. 


Investment Securities 


Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph Walker § Sons 


Members New York Stook Bxohanye 
¢ st WHitehall 











LOUISVILLE 


aa 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY 








Auctioneers 


ween eee eee 





Adrian H. Muller & Son 


Established 1837 é 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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Canadian 


PLL eee 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 








Capital Paid-up_--_-_-- 
Surplus and Undivided 


$36,000,000.00 


eS os bane mews $39,078,801.09 
Total Assets... _____._$786,897,706.21 
resident 
SIR CHARLES GORDON, G.B.E. 





Vice-Presiden 
H. R. DRUM MOND, Esq. 
Maj_- -Gen. The Hon. S. C. MEWBURN 
Sir FREDERICK Tie TAYLOR 


General Managers 


W. A. BOG—JACK DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States ly York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 





In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 

WEST INDIES—Complete benking facili- 
ties through Barclays an (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 


Canadian 


Ne One 





rrr 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


ye a ae 
ener: a . 
Assistant Coser Manges: 
ss. L. McLeod F.M. Gibson 
. A. wesennee | eo a3 aaa 


New York Office. Exchange Pl. at Hanover St. 
Cc. J. STEPHEN 

B. BUCKERRIELD s}Agents 

- J. H. HODGSON, 


E. H. MITCHELL, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit 
ees available in all parts of the world. 
— and Exchange business of every 
pon on transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. OC. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 








‘|Sueeshuent and Financial Houses 


en 





2 
_ 


CHAPMAN, GRANNIS & C0. CO. 


SSS INVESTMENTS —— 
112 WEST ADAMS STRE 








ll 

































































Wi} aU 














S=SS= CHICAGO SS 
































———— 
—~ en memennrncmermeenraran 


Wil 


i 
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UTILITY 
SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St.Louis Milwaukee 
Louisville Indianapolis Richmond 
Minneapolis San Francisco Detroit 
Cleveland Kansas City Los Angeles 
Des Moines Tulsa 














R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 








MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 














A. 0. Slaughter, Anderson & Fox 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South LaSalle St. 120 Wall Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 












































CHICAGO 
HArbour 9281 MONTREAL New York Philadelphia 
Montreal . Branches: de a ee sr 
TORONTO OTTAWA QUEBEO ee en 
Investment and Financial Houses 
Financial : ee j 
masta es UNICIPAL BONDS 
ween M 
‘CHAPMAN DEWOLFES Co. || NESBITT, THOMSON spectan LET, $y ROQUES ang 
* BROKERS - & COMPANY LIMITED 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISGO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 


Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 








The Hanchett Bond Cex 


Incorporated 1910 
39 South La Salle St. 


CHICAGO 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 
Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Mining Engineers 


eo PAD LDL I LIS 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 








543 Drexel Bldg., Philadelphia, Pa. 








AUGUSTA 
PALS AO een on eee" 


WM. E. BUSH & CO. 


Augusta, Ga. 


PAY DA OO 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








PAL DADA OI YY 


VI 
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TTRADING 





























| Berdell Brothers 


Pusuic Utirity Securities 
One Wall Street New York 


TELEPHONE 


ESTABLISHED 1908 Dicsy 4-2800 











Birmingham Electric Co. Houston Lighting & Power Co. 
6% Preferred Stock 


Central Illinois Light Co. 
6% Preferred Stock 


Northern Indiana Public Service Co. 
7% Preferred Stock 


6% Preferred Stock 


Toledo Edison Co. 


5% & 6% Preferred Stock 


























Hillsboro County Road 5s 


Columbia County Road 5s 
Dade County Highway 5s 


Orange County Road 5s 


We are in a position to make firm bids on many 


FLORIDA MUNICIPAL BONDS 


A few of the issues we are interested in at present are as follows: 

inthe aid 1932-40 Polk County Road 6s___..__.___..1932-40 
Hillsboro County S. D. No. 4 5s__..1932-40 Putnam County Mem. Bridge 5148_1932-45 
Lema ieee 1947 Santa Rosa Co. R. & B. D. No. 3 68.1949 
Soil’ ac eneiiieanind 1932-40 Seminole County Hway. 5s-5}4s_1932-40 
Clay Co. Rd. & Br. Dist. No. 1 5348.1935-45 Fort Pierce Turbo Generator 5s__.1932-34 
iy soils acepecah adnate 1936-46 Lake City Imp. 5s______..__..._._.__.1935 _ 


DUNNE & CO. 


Members Unlisted Securities Dealers Association 
150 BROADWAY, NEW YORK 


Hitchcock 4-4830 




















OTTAWA TRACTION Ltd. 
514s, 1955 


JOSEPH EGBERT oe rere 


Member Unlisted Securities Dealers Assn. 


2 Rector Street Tel. WHitehall 4-3460 


SALTIMORE CINCINNATI 


Westheimer 





Adermbere uf the New York Stock Exchange 





WASHINGTON DAYTON 














Financial. 














Whenever we are called upon to invest money Ior our 
clients, we are free to choose securities from the whole 
investment field. Only with this freedom, we believe, 
can we choose the securities that best suit the needs of each 


individual client. 


Since Central Hanover has no securities for sale, cus~ | 





aa 


Cereal Hanover 


has no securities for sale 


tomers are not asked to buy securities of any kind. Impar- 
tial and experienced investment advice, however, is avail- 


able when desired. 


CENTRAL HANOVER 


BANK AND TRUST COMPANY 


15 Offices in 15 Manhattan Centers 


NEW YORK 








St. Louis Securities 


2TxX § Ge, 
SAINT LOU 
609 OLIVE St 


Members St. Louts Stock Exchange 











Packard Building 


Atlanta Water & Electric 5s, 1943 
Stanley Mark Strand 64s, 1941 
E. G. Budd Mfg. Co. 6s, 1938 
Consolidated Trac N. J. 5s, 1933. 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
PHILADELPHIA 


New York Telephone HAnover 2-4773 








BORER & CO. 
INVESTMENT SECURITIES 


1416 Chestnut Street 
PHILADELPHIA 


Members Philadelphia Stock Exchange 
Telephone Spruce 4375 











Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s & 7% pfd. 
Power, Gas & Water 5s, 1948 
Arizona Power 6s, 1947 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 
Penn Central Lt. & Pr. $2.80 Pfd. 
Commonwealth Telep. 514s, 1945 


1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 








BIOREN & Co- 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 

















K. C. Mem. & Birm. 4s & 5s ’34 
Chic. Milw. & Gary Ist 5s ’48 
Steph.No.&So.Texas Ist 5s ’40 
Ga. Fla. & Ala. ist 6s 1952 
Denver & Salt Lake Ist 6s 1950 
Denv. & Salt Lake Inc. 6s 1960 
Northwest. Term. Ist 5s 1977 
Salt Lake & Utah Ist 6s 1944 
Seab. Air Line 5% Notes 1931 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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TRAP ANRABN IRR eee 





























































































































St. Petersburg, Fla., 5s oP eee 
Miami Beach, Fla., 514s & 514s Destibatic Finance, pfd. W. W. 
+t ence oe py ype ssues First Ind’l Bankers, pfd. 
Ft. " ieeae esta Fla, D.D. 6s Commonwealth Discount Corp."pfd. 
ip he 3 Lucie, re” a 6s Merchants & Mfrs. Sec’s. $3.50 pfd. 
ounty, Fia., issues ’ ) ° 
Catenin Coutts. Fle levies Fulton Ind’l Sec’s Corp. units 
Lake Worth, Fla., Issues Bought—Sold—Quoted 
H.C. SPILLER & CO. STEELMAN & BIRKINS 
INCORPORATED 60 Broad St., New York Tel. HAnover 2-7500-5973 
27 State St. 79 Wall St. 
Boston, Mass. New York City —— cm 
BONDS em 
‘take Stocks 
Short Term Notes - ESTATE 
BONDS Circular on request 
Bull & Eldredge |j|| H. D. KNOX& CO. 
Members Unlisted Securities Dealers Assn. 
“enbow New Tot Sod Rms ||| “Erect wremeseaen || Adams & Peck 
20 Broad St.,N.¥. Tel. HAnover 2-4760, 63 Wall Street New York 
t Telephone BOwling Green 9-8120 
Lockport Lt., Ht. & Pr. 514s, 1954 
Specialists in 
The Procter & Gamble Co. Jenkins, Whedbee & Poe J. S. Rippel & Co. 
Common Stock ember Baltimore Stock Exchange 
B BALTIMORE, MD. 18 Clinton St. Newark, N. J. 
> ew Yor elephone Dealers in 
THE IRWIN-BALLM AN CO. ° arte Reng Ad ‘soao. Newark Bank & indasdenes Stocks 
CINCINNATI, O. Public Service Bonds 
Municipal Bonds 
St. yg ey suc piney Blk. he & 5s 
L nvestment Askinaas Municipale,(Rond Bo Bonds) WeS talise i 
Omaha Bee News 6s Serial pecialize tn 
Securities OHIO SECURITIES 


EDWARD D. JONES & CO. All Issues 
BENJ. D. BARTLETT & CO. 


























St. Loute': Stock Exchange 
INGALLS & SNYDER Seen Ae Baan eset — Mo. Members New York Stock Exchange 
Members New York Stock Exchange CE 818 VINE ST CINCINNATI, OHIO 
100 Broadway New York 
Telephone REctor 2-8881 
Trust Companies 
Specialists in 
Mississippi Valley Public Service Co. CHARTERED 1853 


Wisconsin Railway, Light & Power Co 
Eastern Oregon Light & Power Co. 


Ds ome United States Trust Company of New York 











46-47 WALL STREET 
EDGAR, RICKER & CO. 
a wi Capital, . .  $2,000,000.00 
Surplus and Undivided Profits, $27,805 275.46 
July 1 1931 
Northwest 
Securities This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 
Lane, P iper & Jaffray, Inc. EDWARD W. SHELDON, Chairman of the Board 
MINNEAPOLIS WILLIAM M. KINGSLEY, President CARL O. SAYWARD, Asst. Vice-President 
Members Minnespolis-St. Paul Stock Exchange || WILLIAMSON PELL, ist Vice-President STUART L. HOLLIS STER, Acst. Comptroller 








FREDERIC W. ROBBERT, V..Pres. & Comp. LLOYD A. WAUGH, Asst. Comptro otler 
— | WILFRED J. WORCESTER, V.-Pres. & Secy. ELBERT B kN ITHERS, Asst. Secreta 




















T B. KNO WEL Asst. t 
Liquidati SSeS HESR Wena MER SRE b Ant ieee” 
co-President set t 
quidation ROBERT S. OSBORNE, Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
2 ILLIAM C. LEE, Asst. Vice-President GEORGE F. LEE, Asst. Secretary 
The First National Bank, ieental at White- NRY B. HENZE, Asst. Vice-President GEOR E MERRITT, Asst. Secretary 
water, in the State of Wisconsin, is closin: 
affairs. All nore aaldete ae other cr ah TRUSTEES 
of the association are therefore hereby Fo YMA N. WILLIAM M. KINGSLEY WILLIAMSON PEL 
to present the notes and other claims for pay- joan 5. HEL CORNELIUS N. BLIS LEWIS CASS LEDYARD, JR 
ment. H. G. ANDERSEN, Cashier. | LEWIS CASS LEDYARD WILLIAN VINGEN SL. ASTOR GEORGE F. BAKER 
’ EDWARD W. SHELDON JOHN SLOANE WILSON M. POWELL 
Dated Whitewater, Wisconsin, ARTHUR CURTISS JAMES FRANK L. POLK JOHN P. WILSON 





Jane 29, 1931. : THATORER M. BROWN 
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Southern Railway 


\ 5s, 1994 
Erie Railroad 
P. L. 4s, 1996 


Portland Terminal 
4s & 5s, 1961 


Chicago & No. West. 


348,48, 424s, 58,1887(Coup. &Reg.) 


West Penn Power 
4s, 1961 


Wash. & Suburban 


5)4s, 1941 


Safe Harbor Wat. Pr. 


414s, 1979 


“New Haven” 
All Issues (Coup. & Reg.) 





1528 Walnut Street 








THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 


120 Broadway 


80 Federal Street 





























Philadelphia New York Boston 
| Kingsley 0600 REctor 2-9830 Hubbard 4170 
Foreign Foreign 
LOM AN Bank 
PAID-UP CAPITAL : : “£6’000'000 The National City Bank of New York 
RES £1,250,000 


NEAR BAST istanbul (formerly Constanti- 
gople), Ba thee Palestine, Cyprus, Persia 
ica, eats Tunis, Irak (in all 
Loneent 8, oe Theron morton Street, E. C. 2. 
3 orton Street, 
PARIS: 7 Rue. "Meyer 
MANCH , ll Street. 
MARSEILLES 3s, Rue St. Ferreol. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





($5—c1 
Paid-up Capital__.............-.. $37,500,000 
Reserve Fund__._____..--..-----. 30,760,000 
Reserve Liability of Proprietors.. 37, 600, 000 
$105,750,000 


Head Office: 55 Watt St., New Yorx, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENBZUELA 
PERU MEXICO PHILIPPINE ISLANDS 

The International 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 


And Representatives in Chinese Branches 














A ate Assets 30th Sept., 1930_$446,141,892 
“yy C. DAVIDSON, Gcncral | Manager 


594 BRANCHES “AND_ AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: London Office: 
Goorge Street, 29 Threadnecdio 
SYDNEY Street, E.C. 
Agents: Standard Bank of South P= sa Ltd. 
New York 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


Capital___.__- _£6,000,000 
Paid-up Capital______- £2,000,000 


Reserve Funds and 
Undividend Profits__ £2,168,457 


The Bank receives Deposits at rates which 
may gh nage et fn aD Bankin y con- 
ducts escription - ankin ness 
connected with New . 

Arthur Wiilis, Manager. 














Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Chen of Hongko: Th 
lability of members is imited to the por EL a 
in maaner prescribed 4 Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Kongkong Currency) H$50,000, one 


— Up od (Hongkong Currency) ..H$20 ,000;000 
Reserve Fund in Sterling.............. +600, 

Reserve Fund in Silver (Hongkong o,. ni 

Reserve Liability of Proprietors Giong- 
kong Curreney)...... -~.........--- H$20,000,000 


CO. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 





Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 





Capital (fully paid)_............ 8 16,812,216 
Reserve Fund..................- $ 17,904,63¢ 
I os os vi sacar ts dnchadiaianiseincinaap eine $251,935,40¢ 
($5 to £1) 
Over 





200 Years of Commercial Banking 








Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager, Sir A. K. Wright, K.B.D.> L 
Total number of offices, 243 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Aushesiacd pp a AE Re £3,000, 
Capital Paid ve desis hi iassideadediciasihaie os das Sangin £1,050, 
serve Fund & Undivided Profits_ £1, 666, 845 
Branchesin India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall St. 


Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 














Trading Department 


N. Y. Central Ref. 414s, 2013 
Indiana Harbor Belt 4s, 1957 
Pennsylvania 414s, 1981 

Pitts. Cin. Chic. & St. L. 4148,’77 
So. Pac. Deb. 414s, 1981 

So. Pac. Oreg. Lines 414s, 1977 








Penn. Power & Light 4s, 1981 
Peoples G., Lt.& Coke 4s,’81 w. i. 
Tenn. Public Service 5s, 1970 
West Penn Power 4s, 1961, w. i. 


NewsorG a Co. 


Mambers New York Stock Exchangs 
Members New York Curb Exchoage 
66 Broadway, New York 
Telephone D 4-43872 

Private Wire to St. Levir 








H2rotices 
—=—_ - an 
To the Holders of 
CERTIFICATES OF DEPOSIT 
issued under Deposit Agreement dated 
April 30, 1931, for 
“AMERICAN SHARES” 
representing ordinary shares of 


Columbia Graphophone Company, Ltd. 


Notice having been given of the consum- 
mation of the purposes of the above Deposit 
Agreement, as defined therein, each holder 
of a Certificate of Deposit, upon surrender 
to the undersigned of his Certificate prop- 
erly endorsed and upon compliance with and 
subject to the terms and conditions of the 
Deposit Agreement, will be entitled to | 
receive: 


(1) A new American Share Certifi- 
cate (issued by Guaranty Trust Com- 
pany of New York) representing ordi- 
mary share(s) of Electric & Musical 
Industries, Limited (the New Com- 
pany) in the number called for by his 
Certificate of Deposit; 

(2) A cash dividend at the rate of 
$.56 a share; and 

(3) A Voting Trust Certificate rep- 
resenting stock of Columbia Phono- 
graph Company, Inc. at the rate of 
3/100 of ome share for each such 
“American Share’’. 

Certificates of Deposit may be surrendered 
oe undersigned beginning August 17, 
1 

A form of letter of transmittal, to ac- 
company Certificates of Deposit on surren- 
der, has been mailed to registered holders 


of Certificates. 
J. P. MORGAN & CO. 
As Depositary under the above 
Deposit Agreement. 
Dated, August 11, 1931. 


wees 











To the Holders of 
CERTIFICATES OF DEPOSIT 
issued under Deposit Agreement dated 
April 30, 1931, for 
“AMERICAN DEPOSITARY RECEIPTS” 
representing ordinary shares of 


The Gramophone Company, Limited 


Notice having been given of the consum- 
mation of the purposes of the above Deposit 
Agreement, as defined therein, each holder 
of a Certificate of Deposit, upon surrender 
to the undersigned of his Certificate prop- 
erly endorsed and upon compliance with and 
subject to the terms and conditions of the 
Deposit Agreement, will be entitled to 
receive: 

(1) A new American Share Certifi- 
cate (issued by Guaranty Trust Com- 
pany of New York) representing ordi- 
mary share(s) of Electric & Musical 
Industries, Limited (the New Com- 
pany) in the number called for by his 
Certificate of Deposit; and 

(2) A cash dividend at the rate of 
$.60 a share. 

Certificates of Deposit may be surrendered 
" Pa undersigned beginning August 17, 

1. 

A form of letter of transmittal, to ac- 
company Certificates of Deposit on surren- 
~ has been mailed to registered holders 


of Certificates. 
J. P. MORGAN & CO. 
As Depositary under the above 
Deposit Agreement. 








Dated, August 11, 1931. 
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City of Coral Gables, Fla. 


Bondholders’ Protective Committee 


announces that its 


LETTER OF AGREEMENT 


of July 17, 1931 with the City Commissioners is contained in the Committee’s 
complete report to the owners of bonds deposited with it. Copies of this 
report will be furnished upon request to the Secretary of the Committee. 


The Committee urges all owners of bonds not now deposited with the ¥ 
) Depositary to do so promptly. Further delay will not benefit the bondholders, 
but may deprive them of advantages obtained by the Agreement of July 17th. 


THE TIME FOR DEPOSIT OF BONDS EXPIRED ON JULY 15, 1931 AND HAS NOT 
BEEN EXTENDED. THE COMMITTEE, HOWEVER, WILL CONTINUE TO ACCEPT 
DEPOSITS OF BONDS AT THE BANK OF NEW YORK & TRUST CO., 48 WALL 
STREET, NEW YORK CITY, AT ITS DISCRETION AND UPON SUCH TERMS AS IT 
MAY DEEM EQUITABLE TO THE HOLDERS OF MORE THAN HALF THE OUT- 
STANDING BONDS OF THE CITY WHO HAVE ALREADY DEPOSITED. 


~ 
































THOMSON, WOOD & HOFFMAN, Counsel PRENTICS de V ROSS | 
120 Broadway, New York City SANDERS SHANKS Jr. 
E. C. LAUTENBACH, Secretary Committee 
| Room 707, 122 Hast 42nd Street, New York City 
ti Dividends 2 ___ Announcements 
Electric Bond and Share Company - 





Common Stock Dividend 
Directors of Electric B and Share Company 


1% 9% on each share of Stock ou 
OOths in Common 
ing. pee Oe, cae 1931, 10 WE ARE PLEASED TO ANNOUNCE THAT 


Tg el allamadiaas 
tember 5, 1931. 


$6 and $5 Preferred Stock Dividends 
The regular quarterly dividends of . .50 per Mr. Fred Emert 

share on the $6 Preferred Stock and $1.25 per 
share on the $5 Preferred Stock of the Company 
have been dec} for payment on “the clove a 
Saati os ow mg } 931. nls ts now associated with us in our 
A. C. RAY, Treasurer. 





Municipal Bond Department 


Ore 


MAETRO-GOLDWYN 
A A 10th, 1931 THOMPSON ROSS Co 
The Board of Directors has onamete quarterly & MP ANY 


dividend of 134% on the Preferred Stock of this Incorporated 
Company,payable onthe 15thday of September, 
1931, to stockholders of record at the close of CHICAGO 
business on ae 29th ony of August, 1931. 
ecks wi mail 
DAVID BERNSTEIN, 
Vice-President & Treasurer. 





NEW YORK 











August 1, 1931 , 
THE ATLANTIC REFINING CO. 
260 South Broad St., Philadelphia, Pa. = 

































































August 10, 1931 UNDERWOOD ELLIOTT FISHER COMPANY 
At a meeting of the board of directors, held A dividend of $1.75 a share on the Preferred 
August 10, 1931, a dividend of 25 cents per share stock and a dividend of $1.00 a_ share on the 
was declared on the common stock of the com- Common stock of Underwood Elliott Fisher 
pany, payable September 15, 1931, to stockhold- Company will be payable September 30, 1931, 
ers of record at the close of business August 21, The to stockholders of record at the close of business 
1961. Checks will be mailed. “3 Soauie bode ain not be closed. 
WwW. M. O'CONNOR, Secretary. North American Cc. 8. DUNCAN, Treasurer. 
THE MEAD CORPORATION 
Foreign Company PREFERRED STOCK DIVIDEND NO. 6 
th g'86 Cumulative. Preferred of $1.50 Oa aon share - 
e jumulative 
NATIONAL BANK OF INDIA, LIMITED QUARTERLY DIVIDENDS eerie afoul Sorporaion or tne rie ating 
Bankers to the Government in Kenya Colony No. 110 on Common Stock of 24% September 1, me to the shareholders Lag + y record 
and Uganda in Common Stock (at the rate of 1 /40th on August 1 931. 
Head Office: 26, Bishopsgate, London, E. C. of one share for each share held); and 5: PRED WARREN, Treasurer. 
Branches in Indla, Burma, Ceylon, Kenya No. 41 on Preferred Stock of 14% 
Colony and Aden and Zanzibar in cash (at the rate of 75 cents per share) AMERICAN POWER & LIGHT CO. 
Will be paid Octeher 1, 100k 2 Rector Street, New York 
Subscribed Capital - ------ £4,000,000 on ri, bd COMMON STOCK DIVIDEND 
Paid-up Capital____-____-- £2,060,000 ope stoskholders of record at the The uarterly dividend of twenty- 
Reserve Fund. .-_--------- £3,000,000 close of business on September 5, 1931. five cnent eT et ts Geet ann Com- 
The Bank saree yr every description of banking Robert Sealy, T mon Stock of American Power & — Com 
george Tene || | S.mererdtesetigie dott 
h of record a © close 0: ess Augus 
Teustecchipe and Enceutess ips also A.C. RAY. 
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New Issue 


To be dated August 1, 1931 


and August 1. 
Trustee. 


Ste. Marie Railway Company: 


Pacific Railway Company. 


such period $38,650,989 per annum. 


co 


$10,000,000 


Minneapolis, St. Paul & Sault Ste. Marie Railway Company 
One-Year 5% Secured Notes 


Principal and interest payable in United States gold coin at the office or agency of the company in New York City. Interest payable February 1 
Coupon notes in denomination of $1,000, registerable as to principal. 





The following information has been furnished, as of August 11, 1931, by Mr. C. T. Jaffray, President of Sitangayens, St. Paul & Sault 


COMPANY 


Minneapolis, St. Paul & Sault Ste. Marie Railway Company (‘‘Soo Line’’) is controlled by Canadian Pacific Railway Company 
through ownership of a majority of the capital stock, and gives the latter company its chief entrance into the United States. The 
“Soo Line’ connects the Canadian Pacific system with the cities of Minneapolis and 8t. Paul, and over the lines of Wisconsin Central 
Railway Company affords entrance for that system into Chicago. 


SECURITY 


These One-Year 5% Secured Notes are to be secured by pledge with the trustee of $12,500,000 54% bonds due July 1, 1978 
(non-callable prior to July 1, 1958) of the “‘Soo Line,”’ the interest on which bonds is to be guaranteed by endorsement by Canadian 

Subject to the provisions of the indenture, the company is to be permitted to surrender any of these 
notes for cancellation, and thereupon the trustee is to release pledged bonds to the company in the ratio of $1,250 principal amount 
of such bonds for each $1,000 note so surrendered. 


CANADIAN PACIFIC RAILWAY COMPANY 


Canadian Pacific Railway Company, which is to guarantee the interest on the bonds to be pledged as security for these notes, in 
its annual statements for the five years ended December 31, 1930, has reported annual surpluses, before dividends, averaging for 


Based on current quotations on the London and New York stock exchanges, the indicated aggregate market value for the preferred 
and common stocks of Canadian Pacific Railway Company is approximately $400,000,000. 


Central Hanover Bank and Trust Company, New York, 


August 14, 1931 


To mature August 1, 1932 








Dillon, Read & Co. 





We have accepted as accurate the above statements, but this offering is made on the condition that no 
errors or Misstatements therein or omissions therefrom shall give rise to any right or claim against us. 





We offer these notes, less a portion betng placed privately, for delivery tf, when and as tssued and accepted by us, subject to 
the approval of the Interstate Commerce Commission and of legal proceedings by counsel. It 4s expected that delivery will 
be made on or about September 1, 1061 , tn the form of definttive notes. 


Price 100 and Interest 


The National City Company 


= | 














Dividends 


LDP LSS 








AMERICAN & GENERAL 
SECURITIES CORPORATION 


Dividends for the quarter ending August 31, 1931, 
have been declased oa! as follows: 


Dividend No. 11 
Cumulative First Preferred 
Stock, $3 dividend series. ....$0.75 
Dividend No. 4 
Class A Common Stock...... 0.121%, 


Payable September 1, 1931, to stockholders of 
record at the close of business August 15, 1931. 


Stacy V. Jones, 
Secretary 
August 15, 1931. 








OFFICE OF 

THE OKLAHOMA GAS & ELECTRIC CO. 

CHICAGO, ILLINOIS. 

The Board of Directors of the Oklahoma 

GUA “iividend SC ate at by hme BE 

en one an 
cent on the Seven Per Cent eve native Peo. 
jib at wag of the Company apes & be gare check 
September 15, 5 to Any 
as of the close of b: it 31, 1931. 

At the same ase e a a dend of one and 
one-half per cent was declared on the Six Per 
Cent Cumulative Preferred stock of the Com- 
pany. yable by check September 15, 1931, 

olders o aero as of the close of busi- 


poten August 31, 
oe R. EMERSON, 
Treasurer 














OFFICE OF 
THE SOUTHERN COLORADO POWER 
COMPANY 
CHICAGO, ILLINOIS 
@ The Board of Directors of the Bowshern Colo- 
declared the regular 


— quarterly dividend of d at Pd 
of one an 
m the Preferred stock of the Compan og 
by check Seosernber 15, 1931, oe 
rt sf of Fevord as of the close of 0 stock 
BEN OPe Mt. A. MORRISON, Treasurer. 


Dividends 


MIDLAND VALLEY RAILROAD COMPANY 


ustment Mort 
Series Ady. and a Wesles BS Bonds 


Philadelphia, A t 13, 1931. 

The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1931, Five 
Per Cent. has been earned and is payable upon 
the ‘Series "B" seesmnams Mortgage Series ‘‘ A’’ 


ang 

esentation and surrender of COUPON 
NO” 15 from Series ‘‘A’’ Bonds and COUPON 
NO. 11 from Series ‘‘B’’ Bonds at the Fidelity- 
Philadelphia Trust Compenz, eee hia, Pa., 
on or after September 1, 193 be paid 
to holders of $1000 Bonds ae 305 to holders 
of $500 Bonds of either series 

J. R. K. DELANY, Asst. Treas. 














= 


PHILADELPHIA COMPANY 
Dividend No. 3 
Pittsburgh, Pa., August 7, 1931 
A quarterly dividend amounting to 
One Dollar and Twenty-five cents per 
share on the $5 Cumulative Preference 
Stock of this Company has this day 
been declared, poo October 1, 
1931, to all holders of said $5 ee 
lative Preference Stock at the close of 
business September 1, 1931. 
Checks will be mailed. 


C. J. BRAUN, Jr. 


Treasurer. 

















Pty Seen eae ona 
—— 


PHILADELPHIA COMPANY 
Dividend No. 5 

Pittsburgh, Pa., August 7, 1931 

A quarterly dividend amounting to 
One Dollar and Fifty cents per share on 
the $6 Cumulative Preference Stock of 
this Company has this day been de- 
clared, payable October 1, 1931, to all 
holders of said $6 Cumulative 'Prefer- 
































ence Stock at the close of business 
September 1, 1931. 
Checks will be mailed. 
C. J. BRAUN, Jr. 
Treasurer. 
ee Ae 2 SN RRR BA AN 





Dibidends 
Canadian Pacific Railway Company 


DIVIDEND NOTICE 

oS aN of the Board of Directors held 

, the the followin dividends were declared: 
tock, two 
half year henge ny June 30. 1931; 
ee Sere Capita 1’ Stock, one and one- 
B31, fron cent, pee the quarter ended June 30 
m railway revenues and Special 


incom 

Both dividends are ble Goosen 1, 1931, 
to Stockholders of f reseed as at Pp. as 
September 1, 1931. 


By order of the Beard, 


ERNEST ALS SANDER, 
Montreal, August 10, seieaaeanada 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 


of this Company have this day been declared 
ayable on Thursday, October 1, i. to stock- 
olders of record at 3 o'clock P.M » Tuesday, 
September 1, 1931. 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., August 13, 1931. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 75 


Pittsburgh, Pa., August 12, 1931. 
The Directors have declared a dividend of 
$1.75 per share on the Preferred Stock, pay- 
able October 1, 1931, to all holders-of record 
September 10, 1931. 
heques will be mailed. 


OLIVER M. KAUFMANN, Treasurer. 





cent, for the 











Nebraska Power Company 
Preferred Stock Dividends 


The r ar quarterly Cyt of 1% 
the 7% Preferred Stock and 135% on the 6% 
Preferred Stock of Nebraska Power Company 


have been declared for payment September 1. 
1931, to soceiieen of record at the close of, 
business August 15, 1931. 


Ff. J. MOYLAN, Treasurer. 
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ae STATE, OF SAN PAULO 


UNITED STATES OF BRAZIL) 
7% Secured Sinking Fund Gold yt cake teen Realization Loan 1930, due October 1, 1940. 
NOTICE IS HEREBY GIVEN that there have been drawn for redemption on October 1, 1931, for the 
sinking fund, $1,761,000 principal amount of Bonds of the above issue, as follows: 
“D” OF $500 EACH: 








10 223 455 688 822 951 1222 1 1752 1891 2075 2420 2615 4920 
20 238 473 695 824 1226 1497 1763 1893 2077 2343 2 2621 4921 
62 252 499 706 830 1016 1249 1498 1814 1911 2078 2321 2450 2677 4928 
of 20s $8: tts og? 1025 1258 hse ieee ibay 38a Geet Gace 3ie8 3 ius 
90 279 547 761 851 1135 1276 1586 1828 1990 2146 2367 2466 past 4944 


109 306 553 777 879 1139 1277 1614 1829 2009 2170 2369 2483 2826 
126 307 554 779 885 1140 1295 1629 1836 2020 2209 70 2565 2831 










































































































































































































































































171 340 557 792 898 1152 1310 1681 1838 2027 71 2571 2833 
202 344 599 811 914 1187 1346 a4 1850 2067 2 8 2588 2841 
203 345 637 812 917 1188 1368 1706 1862 2069 2253 2387 2604 2886 
220 405 653 820 928 1208 1423 1741 1864 2074 2402 2607 
“M” OF $1,000 EACH: 
15 1569 3115 4582 5839 7172 8285 9919 11368 13317 14755 16449 17479 18424 19756 24803 7297 29229 30737 
16 1598 3122 4583 5840 7228 8296 9939 11434 13325 14768 16454 17481 18440 2482 27347 29234 30783 
17 1602 3127 4584 5845 7259 8308 9947 11444 13328 14770 16460 17487 18446 p 0 7 4 29235 30790 
1645 3139 4595 5852 7269 8314 9955 11447 | 7 14778 16467 17519 18454 19843 24842 17373 29236 30791 
102 1656 3146 4623 5881 7270 8329 9971 11484 13375 14800 16484 17549 18519 193874 24885 7 9241 30821 
129 1694 3152 4630 5890 7271 8337 9976 11495 13405 14823 16488 17556 18521 | 24908 27389 29257 30885 
137 1696 3180 4631 5906 7288 8352 9977 11498 13409 14835 16502 1755 24913 7422 29270 30992 
153 1744 3187 5910 7321 8363 9984 11526 4 L6575 17565 185 24934 27579 29296 31036 
155 1745 647 5915 042 11576 13451 14861 | L7583 25 27591 29298 31076 
170 1785 3215 4651 5919 1 8383 10059 11577 4 L L7590 18602 25016 27599 29371 31083 
186 1801 3227 4665 5931 7382 10078 11583 13483 14907 16650 18623 25017 27635 29372 31134 
197 1820 3247 4668 5949 7421 8388 10157 11641 13486 14917 ] 17611 18638 25018 27702 29410 31140 
232 1 3280 4669 5957 7428 8397 10223 11669 13494 14940 16685 17619 18647 25035 27703 29431 31142 
233 1919 3281 4724 5976 7469 8398 10262 11741 13523 14992 16703 17630 18654 2504 27729 29433 31143 
292 193 4747 5986 7478 8405 10276 11747 13526 15001 16789 17647 1871 2507 27739 29467 31146 
273 1970 3298 4786 5989 7489 8491 10295 11785 13528 15005 16795 17668 18758 25072 27747 29499 31153 
344 1971 3 4792 6027 75 9 25 1 13570 15013 16797 17677 18764 25085 27764 29517 31165 
346 1997 3363 4805 6034 7513 8564 10340 11801 13585 15020 16799 17713 18778 25098 27768 29518 31189 
381 2010 3387 482 7515 8573 10347 1 13596 15029 16810 17716 18862 250 27799 29531 31200 
413 2016 3389 4839 6053 7524 8617 11855 13662 15040 16817 17725 18870 25105 27805 29536 31228 
428 2023 3395 4842 6070 7559 8618 10374 11878 13679 15074 16884 17775 188 25113 27808 29551 31233 
493 2058 3410 4849 6077 7580 8629 10379 11960 13689 15104 16892 17776 18877 2513 27809 29601 31243 
494 2106 6086 7601 8682 11966 13705 15111 16930 17790 | 251 27827 29602 31316 
501 2114 3444 4856 6105 7604 8684 10402 12000 13713 15120 16932 17806 18889 25187 27833 29619 31330 
504 2190 4863 6114 7613 8775 12006 13718 15150 16935 17808 25198 27865 29656 31335 
21% 2209 3466 4892 6140 7 8785 10409 12025 13754 15185 16938 17822 ] 25235 27912 29667 31387 
555 2234 3477 4905 6152 767 08 120 13762 15242 16976 17836 1895. 52 27913 29711 31507 
610 2255 3478 4946 6156 7681 8814 10514 12069 13790 15248 16977 17854 1 2 25279 27990 29720 31539 
612 2257 4947 6159 7 8823 19 12074 13791 15260 17004 17861 18961 2 25287 28000 29738 31577 
631 2275 3518 4963 6188 7694 8831 10523 12082 13803 15277 17006 17867 18978 25292 28006 29742 316 
708 2293 3563 4972 6246 7718 24 12091 13861 15296 17009 17900 18990 25297 28012 29754 31610 
797 2330 1 4974 6254 7738 8880 10536 12093 13889 15334 17020 17902 1902 25382 28016 29818 31621 
809 2363 3596 4975 6262 7743 89 60 1 7 13894 15 027 17 25406 8187 29822 31624 
853 2373 3639 4976 6285 7759 8951 10623 12142 13897 15380 17054 17934 19079 25425 8209 29833 31680 
863 2377 3666 4977 6296 7781 8956 77 12170 13905 15415 17056 1 25459 28224 29834 31683 
866 2384 3678 4992 6337 8958 10713 12207 13 15429 17071 1 19118 25464 28251 29844 31702 
867 2389 3702 5038 6364 7850 8976 10724 22 13965 15480 17078 17955 19160 25484 28321 29859 31733 
868 2403 3810 5064 6369 7855 8979 10729 12265 13995 15543 17079 17960 | 25499 28328 29862 31776 
873 2444 3813 5112 6371 7866 8981 10757 12285 14026 15566 17087 179 19174 y 28413 29876 31796 
888 2474 3862 5129 6372 7871 9069 10765 12300 14030 15569 17137 17970 1 2 8444 29880 31797 
934 2480 3878 5131 6400 7872 9076 10771 12306 14031 995 17145 17980 19186 25562 28451 29967 31798 
994 2481 3897 5139 7887 0772 12338 1 9 17160 17983 19187 564 28459 29968 $1896 
1003 2491 3939 5145 6431 7888 9094 10789 12379 14072 15741 1716 984 |] 29565 28513 29970 31839 
1031 2519 3967 5196 6468 7890 8 12381 14073 15756 17180 17987 25566 28540 29971 31870 
1040 2547 3984 5198 6483 7892 9148 10815 12384 14172 15759 17212 18 ' 25567 28546 30006 31929 
1042 2553 3986 5223 6484 73896 20 12421 14175 15773 3 18013 25568 28583 30028 31951 
1044 2579 9 5269 6526 789 10823 12465 142 15809 17253 18019 25584 28611 30061 31973 
1049 2585 4009 5327 6532 7912 9185 10833 12501 14208 158 L7260 180562 25634 28619 30072 31991 
1109 2606 4019 5349 6545 7920 9196 10837 12518 14249 15850 17268 18056 25656 28625 30083 32020 
1110 2629 4024 5370 6561 7925 9251 | 2 127 14270 | 17293 18058 25679 28687 30098 32063 
1114 2686 4079 5385 6580 7926 9263 10861 12729 14321 15905 17294 18061 25698 28701 30103 32080 
1146 2754 4115 6629 7940 9268 10867 12751 14336 15928 17295 18081 25792 28720 30146 32081 
1153 2763 4130 5389 7949 9299 10879 12767 14347 15930 17296 18096 | 25793 28741 30179 32087 
1158 2765 4142 5391 6670 7960 9326 10892 12772 14352 15935 17297 18 2580 28814 30189 32092 
1166 2769 4146 5424 7974 9355 12783 14354 15944 17298 18137 25811 28E 30197 32113 
1200 2848 4154 5429 6700 7983 9423 11029 12789 14409 15989 17300 18160 25820 28831 30200 32144 
1205 2879 4258 5496 6749 7990 9533 11031 12804 14437 15999 17342 | 25866 28848 30208 32165 
1261 2887 4282 5512 6772 8015 9540 11096 12809 14465 16 7365 18184 25877 28855 30212 32169 
1264 2924 4314 27 8036 9598 11135 12825 14466 173 8186 5888 28889 30237 32175 
1266 2928 4321 5543 6869 8042 9602 11147 12842 14476 16071 17375 18188 | 88 28898 30261 32183 
1306 2963 4325. 5638 6872 8061 9653 11155 12890 14477 16142 17381 18202 25891 28906 30273 32200 
1316 2964 4357 5660 6903 8065 9665 11164 12904 14487 16160 17387 18207 1 25897 29008 30292 229 
1321 2970 4358 5681 6959 8077 9666 11171 12951 1449 6197 17394 18221 ] 259 29015 30304 32254 
1355 2992 4361 5689 6984 8092 9667 11186 12974 14492 16211 17395 , 25907 9016 30334 32304 
1380 3023 5707 9676 11208 13 14536 16212 17396 18250 1 25908 9 30449 32345 
1398 3032 4470 5711 7006 8122 9679 11214 13121 145 16286 17397 18276 1 25955 29088 30452 32401 
1412 3033 4473 5736 7010 8125 9719 11253 13138 14549 16301 173 18311 1 25962 29102 30493 o, 
1432 3048 4474 5746 7054 8211 9728 1 131 14556 16322 17405 18315 | 25996 29105 30551 
1454 3059 4511 5747 7057 $220 9753 11273 13199 16340 17435 18356 | 041 29117 30554 
1535 3060 4537 5749 7084 8253 9806 11274 13217 1] 6349 1744 8358 26056 29120 30586 
1537 7 4563 5772 7085 8256 9831 11275 13260 14627 16383 17445 18373 26138 29159 30612 
1558 3092 4571 5775 71 259 9869 11279 13263 14651 16385 17464 18388 1972 26160 29183 30666 
1564 3109 4580 5786 7124 8281 9890 11305 13274 14686 16413 17476 18397 26180 29184 30723 
1567 3114 4581 5818 7147 8284 9900 11346 13298 14734 16443 17477 18419 26185 29212 30728 


























The Bonds so drawn for redemption will cease to bear interest from October 1, 1931, and will be paid at par on and 
after that date, upon presentation and surrender thereof with all unmatured coupons attached, either at the office of 
SPEYER & Co. 
or at the office of 
J. HENRY SCHRODER TRUST COMPANY 

in the Borough of Manhattan, City of New York. 


Bonds registered as to principal must be accompanied by proper instruments of transfer or assignment 
thereof in blank. 


The coupon due October 1, 1931, should be detached and presented for payment in the usual manner. 


STATE OF SAN PAULO ® 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 
NOTICE 


Definitive Bonds have been allocated to ali snterim Receipts not heretofore presented for exchange. Bonds drawn 
as above allocated to such outstanding Interim Receipts are represented by Interim Receipts numbered as follows: 
“>” oF $500 EACH: 


August 10th, 1931. 





1546 
waa “a $1,000 EACH: 
2130 2893 4292 7496 8192 8193 9871 


Interest due April 1, 1931, on Bonds represented by the above Interim Receipts will be paid at our office 
upon surrender of the Interim Receipts. Interest due October 1, 1931, will be paid on and after October 1, 
1931, upon surrender of such Interim Receipts for payment, after which date interest thereon will cease. 


On August 8th, 1931, Bonds drawn for redemption on April 1, 1931, bearing the following numbers, had not 
been presented for payment: 
“D” OF $500 EACH: 
563 1319 2167 2705 2808 3074 3516 3705 4693° 
* No. 4693 is represented by outstanding Interim Receipt No. 2283. 
“M” OF $1,000 EACH: 


2279 6751 9958 12014 15193 16012 17230 17428 18602 19649 20189 22231 23379 24158 24750 25574 2582 bd 
2411 9127 11251 13031 15245 16269 17285 17859 19633 19716 21201 22477 23431 24315 25313 25575 9 3 3eei9 31 itt inela 


25910 
4710 9794 11632 13773 15873 16862 17423 17951 igesé 20006 21589 22670 24155 24318 25488 25798 26265 sels 39989 
* No. 31027 is represented by outstanding Interim Receipt No. 18560. 


Interest on these Bonds ceased April 1, 1931. SPEYER & CO 
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Additional Issue 





100,000 Shares 


Electric Bond and Share Company 


(A New York Corporation) 


Cumulative $5 Preferred Stock 


Callable as a whole or in part upon 30 days’ notice at any time at $110 per share and accrued dividends, upon affirmative vote 
of a majority of outstanding Common Stock. Dividends are payable quarterly, February 1, May 1, August 1 and November 1. 





For further particulars concerning the Company and its cumulative $5 Preferred Stock, we refer to the 
letter of Mr. S. Z. Mitchell, Chairman of the Board of the Company, which we summarize as follows: 


Business 


Earnings 


SN a — — 


Electric Bond and Share Company acts in a supervisory capacity for 
certain electric power and light and other public utility companies 
and supplies technical and financial assistance in connection with the 
financing, operation and business development of these companies 
and the construction of their properties. It is a service company and 
not a holding company as that term is ordinarily used. It is not en- 
gaged in the business of supplying electric power or light, gas, street 
railway or other public utility service, nor does it control any company 
doing such business in the United States. It controls one public utility 
holding company only, viz., American & Foreign Power Company, Inc., 
through ownership of a majority of its junior securities. That company 
controls public utility subsidiaries operating entirely in foreign countries. 
Electric Bond and Share Company also owns and holds for investment 
substantial minority interests in five other public utility holding com- 
panies, viz.: American Gas and Electric Company, American Power 
& Light Company, National Power & Light Company, Electric Power 
& Light Corporation and United Gas Corporation, the subsidiaries of 
which supply electric power and light service and in many cases also 
other public utility service in thirty-two States of the United States. 


Earnings for the twelve months ended June 30, 1931, as shown in the 
Chairman’s letter, were equal to more than 414 times annual dividend 
requirements on all Preferred Stocks to be outstanding upon com- 
pletion of this financing. 


The Preferred Stocks are followed by 15,042,148 265 shares of Common 
Stock of no par value, which has an indicated market value, based on 
the present market price, of more than $500,000,000. 





Legal matters in connection with the issuance of this $5 Preferred Stock will be passed upon by Messrs. Winthrop, 
Stimson, Putnam & Roberts of New York. 





This Stock is offered when, as and if issued and received by us and subject to approval of counsel 


at $89.75 a share and accrued dividends, to yield 5.57% 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$7,000,000 
New York State Electric & Gas 


Corporation 
First Mortgage Gold Bonds, 414% Series due 1980 


SUBJECT TO DIVISIONAL LIENS AS SHOWN BELOW ON 
PROPERTIES ACQUIRED SINCE DATE OF MORTGAGE 


Dated March 1, 1930 Due March 1, 1980 


Interest payable March 1 and September 1. Redeemable in whole or in part at any time prior to maturity on 30 days’ notice at 102% 
through March 1, 1940; at 102 through March 1, 1950; at 101}4 through March 1, 1960; at 101 through March 1, 1970 and 100 to maturity, 


in each case with accrued interest. Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal. Registered 
bonds in denominations of $1,000 or authorized multiples. Coupon bonds and registered bonds interchangeable with the consent of 
the Company. 





The issuance of these Bonds has been authorized by the New York State Public Service Commission. 





These Bonds are on the list as legal investments for savings banks under the laws of New York, Rhode Island, Maine, 
New Hampshire, Vermont and Connecticut and, in the opinion of counsel, qualify as legal investments for 
savings banks under the laws of certain other states. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





The Company has furnished us with the following information: 


CAPITALIZATION: The capitalization of the Company, as of August 10, 1931, was as follows: 
Funded Debt— 
First Mortgage Bonds 


334 % Series, due November 1, 1931____..__------.-------- $6,700,000 
414% % Series, due 1980 (including this offering)._......__. 17,094,500 
Dy sy OP Be id cadndedeccacnndsiac cde tuskelsE 3,721,500 


roa Seer inne ete 390,000 $27,906,000 


a ee Me el a a i a i a lem hie 9,371,200 
Capital Stock, 20 DEF VOID, cate CANTINA 0.2. onc ee ccccccckccccctsnsouse 26,146,594 


The First Mortgage Bonds now being offered to the public have been previously issued and held by an affiliated company and 
do not represent new financing by the New York State Electric & Gas Corporation. 


COMPANY: The Company, an operating property of the Associated Gas & Electric System, was incorporated in 1852. It owns 
and operates electric and gas properties ineastern, south central and western New York, serving 809 communities with an esti- 
mated population in excess of 900,000. The properties, which provide electric service to 143,466 customers and gas service 
to 23,285 customers, include electric generating stations with a present combined installed capacity of 73,666 K. W., of which 


10,231 K. W. is hydro-electric, 1,506 miles of high tension transmission lines, gas plants with a daily manufacturing capacity 
of 5,445,000 cubic feet, and 357 miles of gas mains. 


SECURITY: These First Mortgage Bonds are all issued under and secured by Mortgage dated July 1, 1921, as amended, pro- 
viding for the issuance of bonds in series subject to restrictions, which Mortgage, in the opinion of counsel, constitutes a direct 
first lien on all fixed property (excluding securities) and franchises now owned by the Company, subject only to divisional liens 
as shown above, on properties acquired since the date of the Mortgage. The Mortgage, as amended, provides that, upon the 
retirement of the bonds of all of the above series except the 444% Series due 1980, certain provisions thereof and of the bonds 
may be modified with the consent of the Company by vote of the holders of not less than 85% of the bonds outstanding. 


EARNINGS: Earnings for the twelve months ended June 30, 1931, from the properties now owned by the Company, irrespective 
of dates of acquisition, were as follows: 
Gross Operating Revenues (including Other Income—$161,137)______-___-_..----.------------ $13,177,352 
Operating Expenses, Maintenance and Taxes (except Federal Income Taxes)_______.------------ 7,588,934 
Net Earnings before Interest, Depreciation, Dividends, etc____..._.....-..-------------------- $5,588,418 


Annual Interest Requirements on entire Mortgage Debt (as above) (less $276,367—Credit for Interest 
ORE EET. A EE SIE TI EET Tg EE NE ONS. OA $1,426,868 


Provision for Retirement of Fixed Capital (Depreciation) 


Over 99 per cent of the above gross operating revenues was derived from properties subject to the mortgage and over 89% of 
such revenues was derived from electric operations. 


Net earnings as above were, before depreciation, over 3.91 times, and 
after depreciation, over 3.37 times the above annual interest charges. 


VALUATION: The estimated reproduction cost new, less depreciation, of the properties subject to the Mortgage, at June 30, 
1931, based upon appraisals of the component parts of the properties made at various dates (the earliest in 1923), plus subse- 


quent net additions at cost, was over one and one-half times the total mortgage indebtedness of $37,277,200 (as shown above), 
including this offering. 


Bonds are offered when, as and if received by us, subject to the approval of Messrs. Sullivan and Cromwell and Messrs. Travis, Pazson, 
Wallace and Philbin of New York. It is expected that delivery of temporary Bonds will be made on or about August 20, 1931. 


Price 99 and Accrued Interest 





Field, Glore & Co. Chase Harris Forbes Halsey, Stuart & Co. 


Corporation INCORPORATED 
Continental Illinois Company TheN.W.HarrisCompany J.G. White & Company 
INCORPORATED INCORPORATED INCORPORATED 
W. C. Langley & Co. Graham, Parsons & Co. General Utility Securities 
INCORPORATED 


The statements contained herein are based upon information and advice we believe to be accurate and reliable, but do not constitute representations by us. 
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New Issue 


$30,000,000 


City of Detroit, Michigan 


412% Bonds 


Dated August 15, 1931 Due August 15, as shown below 


Principal and semi-annual interest (February 15 and August 15) payable in lawful money at the current official bank of the 
City of Detroit in New York City, or at the office of the City Treasurer in Detroit. Coupon bonds in the denomination 
$1,000 which may be exchanged for fully registered bonds in multiples of $1,000. 


Exempt from all Federal Income Taxes 
Tax Free in the State of Michigan 


Legal Investment for Savings Banks and Trust Funds in New York, 
Michigan and other States 





FINANCIAL STATEMENT 


(Officially reported as of August 6, 1931) 





Assessed Valuation of Taxable Property 1931-1932____....._.--.---- $3,358,431,390 

Total Bonded Debt, including this issue_-_-_...-.....---.----------- 382,601,574 

ED so. sc tee aid eee inne nant wate wbwon wel $64,575,914 

4 cp Gde cee eka nae ieeeb Ek ete newawes wows 31,866,163 

SOR Se a idan Uerabiubckit ba ues sce Ue eaekannconscsacasnesd 286,369,497 
Population, 1930 U. S. Census_______- 1,568 ,662 


NOTE: Upon the issuance of these bonds, the City will have a total of $24,700,000 of short term in- 
debtedness, of which a substantial part is for capital improvement purposes and will eventually be 
retired by the issuance of long term improvement bonds. 


These bonds, of which $22,000,000 are issued for refunding purposes and $8,000,000 for 
emergency purposes, are, in the opinion of counsel, direct obligations of the City of Detroit 


and are payable from unlimited ad valorem taxes to be levied against all the taxable 
property therein. 


AMOUNTS, MATURITIES AND PRICES 





$7,066,000 due 1932 to yield 4.00% $7,068,000 due 1934 to yield 4.60% 
7,066,000 due 1933 to yield 4.30% 4,400,000 due 1935 to yield 4.75% 
$4,400,000 due 1936 to yield 4.75% 


When, as and if issued and received by us, and subject to approval of legality by Messrs. Thomson, Wood & Hoffman, New York 
City. Pending preparation of definitive bonds City of Detroit temporary bonds will be delivered, against which interim 
receipts of Bankers Trust Company will be issued, deliverable on or about August 19, 1931. 


Bankers Company of New York © Guaranty Company of New York Chase Harris Forbes The National City Company 


First Detroit | Company Continental Illinois Company Conon Det Compan Chatham Phenix Corporation 
The N. W. Harris Company Estabrook & Co. Kean, Taylor & Company Ames, Emerich & Co., Inc. 
Eldredge & Company Stranahan, Harris & Company, Inc. Edward B. Smith & Co. 
R. L. Day & Co. E. H. Rollins & Sons Wallace, Sanderson & Company R. H. Moulton & Company 
Hannahs, Ballin & Lee Mercantile-Commerce Co. Darby & Co. 
First National Company Mississippi Valley Company The Milwaukee Company Stern Brothers & Co. 
Wells-Dickey Company First Securities Corporation Laird, Bissell & Meeds Cray, McFawn & Company 


Statements while not guaranteed are based upon information which we believe to be reliable. 
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The Financial Situation. 

This week’s developments have served to show that 
we have here in the United States problems quite as 
urgent and quite as complicated as those which are 
besetting Europe. It is important to bear this in 
mind, because these latter have been occupying atten- 
tion to the exclusion of almost everything else in 
recent weeks. Nor are these domestic problems 
found alone in the trade depression which has been 
afflicting the country now for almost two years. 
The present week the agricultural situation, with 
the dire distress in which the farming classes 
find themselves as a result of the low market values 
ruling for their products, has suddenly been thrust 
to the front again and the country has been made 
painfully aware that foreign affairs must not be our 
concern to the exclusion of these home troubles, 
especially as they are now taking a greatly aggra- 
vated form. 

Both wheat and cotton have taken a further plunge 
downward, and from levels which might have been 
supposed were on a rock bottom basis, so extremely 
depressed have they been. And the occasion for the 
further decline in both cases has been that nature 
is proving so bountiful, a circumstance which ordi- 
narily would be occasion for rejoicing. According to 
present promise both the winter wheat crop, now 
being harvested, and the growing cotton crop seem 
likely to prove much larger than had been expected: 
Except in times like the present, such a prospect 
would be received with great satisfaction as indi- 
cating a sure basis for trade revival since in the 
last analysis trade and everything else depends to a 
preponderating degree upon the outcome of the 
labors of the farming classes. 

The cotton estimate of the Bureau of Agriculture 
at Washington made its appearance on Saturday 





last, and almost immediately the price of the staple 
collapsed, though cotton trading had ceased except 
in one of the minor cotton markets. The Bureau’s 
estimate of the wheat crop and of the grain crops 
generally was given publicity on Monday, and it, 
too, was followed by a further weakening in market 
prices. To be sure, a downward tendency would be 
the normal, natural result of a yield larger than 
expected. In these instances, however, the declines 
reached the proportions of a severe break, and went 
far beyond what would ordinarily have been the case. 
The explanation is found in the circumstance that 
the operations of the Federal Farm Board have in- 
troduced a wholly artificial element in the situation, 
and because of this ever-present depressing agency, 
anything of an unfavorable nature is sure to be given 
an exaggerated importance in any event. The long 
and short of the matter is that the Farm Board has 
accumulated immense masses of both wheat and cot- 
ton, and these immediately loom up as the controlling 
factor in the situation whenever the news or devel- 
opments of the day takes an unfavorable turn. 
The Farm Board itself will not see it in that light, 
but is all the time giving advice and making sugges- 
tions of one kind or another which have nothing to 
recommend them, ignoring the fact that it itseif 
and its doings and operations constitute the chief 
disturbing factor in the situation. 

We deal with the details of the grain and cotton 
estimates further along in this article and will com- 
ment here merely upon their bearing upon the gen- 
eral economic situation. As each new downward 
turn occurs in the market value of these two staple 
commodities it becomes palpably evident that the 
unfortunate agricultural situation constitutes a de- 
pressing influence separate and apart from the gen- 
eral depression in trade, though it unquestionably 
accentuates such depression, and this depression in 
turn makes the lot of the agricultural classes all 
the harder. 

The trouble this week has been that the Depart- 
ment of Agriculture estimated the yield of spring 
and winter wheat combined in this country at 
894,000,000 bushels, or 24,000,000 bushels more than 
its estimate a month earlier on July 1, which is, after 
all, not a very prodigious increase, being an addition 
of only 2.8%. Even as compared with the crop har- 
vested last year, which reached 863,000,000 bushels, 
the increase is no more than 31,000,000 bushels, or 
less than 4%. It happens that the winter wheat 
crop is of unusual size, while the spring wheat crop 
is exceptionally small, and in this contrast we see 
how nature often balances things, a deficiency in 
one quarter being made good in another quarter. 
The winter wheat crop is put at 775,180,000 bushels, 
and at that figure it is the largest winter wheat crop 
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on record. The best previous year’s production of 
winter wheat was in 1919, when the crop reached 
760,377,000 bushels. Last year’s harvest of winter 
wheat was 612,268,000 bushels as compared with 
which the present year’s prospective yield of 
775,180,000 bushels shows an increase of, roughly, 
163,000,000 bushels. 

On the other hand, the spring wheat crop is esti- 
mated at only 118,402,000 bushels, or the smallest 
production of spring wheat since the Government 
began making separate estimates back in 1910. Last 
year’s spring wheat crop, which was by no means of 
unusual size, was 251,000,000 bushels. As compared 
with this, the present year’s crop of only 118,000,000 
bushels shows a loss of 133,000,000 bushels, while as 
compared with the five-year average from 1925 to 
1929, inclusive, which average was 274,000,000 
bushels, the loss the present year is 156,000,000 
bushels. Continued and widespread drouth, with 
extremely high temperatures, is accountable for the 
falling off. 

But a circumstance which is entirely overlooked 
is that the Canadian wheat crop has been reduced in 
even greater degree and for entirely the same rea- 
sons, namely, unparalleled and prolonged drouth 
and extremely high temperatures. In Canada the 
spring wheat crop is the important crop, the winter 
wheat production being relatively small. This latter 
last year yielded only 21,022,000 bushels, and the 
present year is estimated only a little larger, or 23,- 
341,000 bushels. The Dominion Bureau of Statistics, 
from which these figures of the winter wheat crop in 
Canada are derived, makes no attempt to estimate 
the probable yield of spring wheat, which, as already 
stated, is the main wheat crop in Canada, but puts 
the condition extremely low and says the grain crops 
of the prairie provinces are the lowest since the 
dry years of 1918, 1919 and 1920. The condition 
of spring wheat in Manitoba, it says, closely approxi- 
mates that of the disastrous year 1910, while Sas 
katchewan never had, we are-told, such low pros- 
pects as the present year. Alberta crop conditions 
changed very little during the past month, it is 
stated, improvement in the North and West being 
offset by deterioration in the South and East. 

The condition for all the prairie provinces com- 
bined is put at only 54, as against 86 on Aug. 1 of 
last year, and it seems no exaggeration to say that the 
Dominion crop of winter and spring wheat combined 
will be 150,000,000 to 175,000,000 bushels less than 
it was last year. Here, then, there is a loss in the 
spring wheat yield of the United States and of 
Canada in the prodigious sum of 300,000,000 bushels. 
Ordinarily any such loss as this would suffice to 
start a gigantic speculation, under the influence of 
which a sharp rise in prices would be a certainty, 
even though it be offset, as happens in this instance, 
by an increase of 163,000,600 bushels in the winter 
wheat crop of the United States. But unfortunately 
the Federal Farm Board has accumulated 200,- 
000,000 bushels of wheat which everyone knows must 
sooner or later come upon the market. This operates 
as an ever-present depressing influence, and in a 
doubled way, first because it is an accumulated stock 
of wheat in sight of the whole world, and secondly, 
and still more, because it acts as a deterrent on specu- 
lation, no one caring to engage in speculation for a 

rise while it remains uncertain when and how the 
Government means to dispose of its large holdings of 
the grain. Accordingly, we find September wheat 
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in Chicago selling down, and reaching the unparal- 
leled low figure of 475gc. on Thursday of last week 
and ruling only a trifle above 5014c. a bushel even 
after the recovery in price during the last few days. 

It seems like stating a plain truth to say that ex- 
cept for the operations of the Federal Farm Board 
wheat would to-day be selling somewhere between 
$1.25 and $1.50 a bushel, the supplies of the Farm 
Board having in the meantime found lodgment in the 
ultimate channels of distribution and consumption, 
instead of being still in first hands and remaining to 
be marketed. But the Farm Board can only see a 
benefit to the farmer from its operations. About the 
only comment that seems pertinent to the occasion 
is that there are none so blind as those who will 
not see. 

But cotton furnishes an even more striking 
example of the ill effects of the operations of the 
Farm Board. The latter has seen fit to make a most 
extraordinary proposition to the planters the pres- 
ent week. It asks him to plow under every third row 
planted to cotton ; in other words, to reduce the pros- 
pective yield by one-third. The occasion for this 
extraordinary suggestion is that the Agricultural 
Bureau at Washington, in its estimate of the size 
of the growing crop, puts the prospective yield at 
15,584,000 bales, which is over 1,500,000 bales in 
excess of the highest private estimates. The result 
was that the market broke very badly, as already 
stated, future options selling at the lowest figures 
since 1905 on Monday, and the spot price of middling 
upland cotton in this market touching 6.75c. on 
Thursday, but with the price yesterday a little higher 
at 6.95c. It is this state of things which induced the 
Federal Farm Board on Wednesday to make a new 
but different attempt to stabilize cotton prices. 
James C. Stone, the Chairman of the Federal Farm 
Board, wired the Governors of the 14 cotton produc- 
ing States and urged them to lead a movement for 
abandoning one-third of the cotton now growing in 
the fields and thereby adding to the value of the 
remaining two-thirds of the crop as hoped. In its 
wire the Farm Board suggests that the Governors 
immediately “mobilize every interested and available 
agency” in their respective States, including farm- 
ers, bankers, merchants, landowners and all agricul- 
tural educational forces “to induce immediate plow- 
ing under of every third row of cotton now growing.” 

A “major operation of this kind, rather than 
attempts at lesser measures is now needed,” said the 
message. The hope was expressed that by these 
means 4,000,000 bales of an estimated production of 
15,584,000 bales might be destroyed. But the most 
remarkable part of the proposition remains to be 
mentioned. In return for the co-operation suggested 
the Board pledges itself not to sell the 1,300,000 
bales owned by the Cotton Stabilization Corp. be- 
fore July 31 1932, and to urge cotton co-operatives 
under its dominance not to sell their stocks in that 
period. And this action was taken, the daily papers 
say, after a day filled with conferences of the Farm 
Board and after the Department of Agriculture had 
issued a detailed defense of its crop forecast totaling 
1,500,000 bales more than private forecasts. 

We learn from the newspapers that this plan of 
the Farm Board has met with a cold reception. And 
well it might. What is it the planters are asked to 
do? In compliance with the request of the Farm 
Board, they have already reduced their acreage to 





the extent of 10%. And now, after having gone to 
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the labor, the trouble and the expense of planting 
the remaining 90%, bought the seed and perhaps 
added fertilizing material, too, they are asked to 
throw one-third of this 90% away by plowing under 
every third row planted. And why? Simply because 
nature in her bounty promises a larger crop than had 
been counted upon. The whole thing has the appear- 
ance of wanton waste and destruction. 

We have never been able to get ourselves to believe 
it wise to interfere with the beneficent processes of 
nature. Experience teaches that nature has a re- 
markable way of correcting inequalities—a de- 
ficiency of one or more seasons being counterbal- 
anced by a very prodigal yield in other seasons. It 
often happens, too, that sparse fruitage in one quar- 
ter is evened up by a plenteous output in another. 
An illustration of this kind has already been related 
above in the case of wheat. While the spring wheat 
yield of wheat in.the United States and Canada is 
seriously short the winter wheat yield in the Soutk- 
western portion of the United States is very plenti- 
ful, this last in considerable measure at least mak- 
ing good the deficiency of the other. Man may be 
wiser than nature, but it is not well to put too much 
faith in the proposition. Certainly we should at all 
times proceed cautiously in actually destroying what 
nature, with the aid of man, has provided for our 
benefit. 

The existing congestion of cotton is almost entirely 
the work of the Farm Board itself. If the Board 
had not undertaken to hold prices at artificial levels, 
if instead it had allowed the cotton to find a market 
in a normal, natural way, the present accumulations 
of cotton would not exist to thwart every effort to 
restore prices to normal, natural levels. The cotton 
would have gone out to displace the low grade cotton 
of other countries, that of India cotton, for instance. 
At all events, the cotton would have gone into the 
ultimate channels of distribution and consumption 
instead of still remaining to be marketed. And we 
may be sure that in that event no such low prices 
would be current as have now been reached. Sup- 
plies in the hands of consumers are quite a different 
thing from supplies still in first hands. In the one 
case they have already been marketed; in the other 
case they still remain to be marketed. 

And speaking of the benign processes of nature, 
who knows that the crop now being raised will be 
of the size conjectured by the Agricultural Bureau. 
The crop is by no means made as yet. Many things 
may happen before harvest time. July and August 
are usually the trying period for the plant. But even 
after the difficulties of this period have been sur- 
mounted there is always the danger of an early 
frost. An early frost, if general and widespread, 
can easily reduce the crop a million bales or more. 
The Agricultural Department’s estimate may be too 
high anyway. Its estimate of August last year was 
432,000 bales in excess of the actual production as 
measured by the ginning returns at the end of the 
season. Its estimate in 1929 was 717,000 bales too 
high. The same thing may happen the present year. 
In view of all this, for the planter deliberately to 
destroy what he has already planted and what prom- 
ises to bear liberal fruit seems closely akin to a 
crime. 

Nor can anyone tell what the actual consumption 
of cotton the coming season will be. Low prices 
will undoubtedly stimulate consumption, and that is 
especially true when prices are down to such inordi- 
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nately low levels as now prevail. Besides, the exist- 
ing trade depression will not last for ever. Low- 
priced raw material means low-priced goods, and 
this will be a boon to all those with diminished wages 
and impaired incomes, of which there are legions 
throughout the world at the present time, so that 
the present low price of the staple, while a great 
hardship to the cotton planter, is not an unmixed 
evil. All these are corrective processes, which in 
the end may be depended on to work out their own 
cure, without resort to such desperate expedients 
as the actual destruction of a large part of the 
growing crop. It may be that another year it will 
be wise to further reduce acreage, but that should 
be by the voluntary action of the planters themselves. 
The present proposal is in the nature of an attempt 
to coerce, since the Farm Board tells the planter it 
will withhold its own holdings of 1,300,000 bales 
only in case the planter engages in the scheme of 
destruction mapped out for him. For the cotton 
farmer to do anything of the kind would be sheer 
madness. : 





In referring last week to the action of the Bank of 
England in obtaining permission to emit £15,000,000 
more of fiduciary notes (roughly, $75,000,000), 
against which no gold reserves are required, we 
stated it was pure inflation. It is important to bear 
in mind, also, that our own Federal Reserve banks, 
when buying foreign bills as part of a plan of extend- 
ing credit to the extent of $125,000,000, as in the 
case of the Bank of England, or in smaller amounts 
to other countries, are likewise obliged to indulge in 
inflation either of credit or of Reserve note issues, 
or of both combined. The present week’s return of 
the Federal Reserve banks furnishes a striking in- 
stance of the truth of this statement. In previous 
weeks, for a long time past, these weekly returns 
of the Federal Reserve banks have shown a steady 
contraction in the holdings of acceptances, or bills 
bought in the open market, notwithstanding the Re- 
serve banks stand ready to take over any quantity 
of such bills at the abnormally low rate of 1% per 
annum. 

As it happened, the New York Federal Reserve 
Bank, in its “Monthly Review” for Aug. 1, issued 
last week, in discussing this shrinkage in bill hold- 
ings, took occasion to remark that these bill holdings 
included foreign bills as well as domestic bills, and 
that if comparison were confined to the latter the 
shrinkage would be even greater than indicated by 
the face of the figures. The statement was to the 
effect that “the decline in holdings of domestic bills 
and loans was even larger than is indicated by the 
figures for total bill holdings, which included pur- 
chases of bills drawn in foreign currencies, largely 
those acquired in connection with the utilization of 
the $25,000,000 credit to the Reichsbank.” The fact 
that the bill holdings include both foreign bills and 
domestic bills is important to bear in mind, for the 
present week there must have been a large use of the 
$125,000,000 credit granted the present month to the 
Bank of England inasmuch as the bill holdings dur- 
ing this week have increased from $66,074,000 
Aug. 5 to $135,738,000 Aug. 12. This, it will be seen, 
is an addition of almost $70,000,000, and if applied 
on behalf of the credit to the Bank of England, would 
seem to explain the improved tone and higher levels 
that have prevailed for sterling exchange the present 
week. Obviously, however, at that rate it will not 
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take long to use up the whole $125,000,000 of the 
credit, though we see it suggested that some domestic 
bills may have been turned over to the Reserve banks 
because of the call for currency in connection with the 
local bank failures in New Jersey and in New York. 

But, in addition, the Federal Reserve banks have 
also further greatly enlarged their holdings of 
United States Government securities, raising the 
total from $680,631,000 Aug. 5 to $727,961,000 
Aug. 12, involving further inflation of Reserve credit 
in amount of over $47,000,000. The discount hold- 
ings, representing direct borrowing by the member 
banks, have also slightly further increased, rising 
from $188,575,000 to $194,980,000. The result alto- 
gether is that total bill and security holding repre- 
senting the volume of Reserve credit outstanding, 
have risen from $941,582,000 last week to $1,064,- 
781,000 this week, showing an inflation of credit in 
the large sum of $123,199,000, all in a single week. 
Federal Reserve notes in circulation have increased 
during the week from $1,772,672,000 to $1,829,- 
301,000, while gold reserves have risen from $3,429,- 
037,000 to $3,449,182,000. 

One item in these Federal Reserve returns remains 
as much an enigma as before. We refer to the for- 
eign bank deposits. These have been increasing with 
great rapidity in recent weeks, and the present week 
show a further addition in amount of no less than 
$48,106,000, bringing the total of these foreign bank 
deposits up to the extraordinary amount of $180,- 
483,000. At this figure comparison is with only 
$5,676,000 as recently as June 17. No explanation 
as to the nature of the growth in this item has come 
from the Federal Reserve officials, but the general 
supposition has been that it was due to the action of 
the Bank of France in converting its holdings of 
bankers’ acceptances into cash and depositing the 
proceeds with the Federal Reserve Bank. And, as 
apparently confirming this view, it was found that 
the bills purchased by the Federal Reserve banks 
for their foreign correspondents had decreased in 
about the same amount, the item having fallen in 
the interval from $378,717,000 on June 17 to $225,- 
852,000 Aug. 5. The further increase in foreign bank 
deposits of $48,106,000 the present week cannot be 
explained in that way, the total of the bills purchased 
for foreign correspondents having shrunk only 
$5,678,000 during the week. An explanation of the 
real meaning and significance of this great expan- 
sion in foreign bank deposits ought now to be forth- 
coming from the Federal Reserve authorities. 

There is little to be said regarding the figures of 
brokers’ loans this week beyond noting that the con- 
traction in these loans still continues, there having 
been a further decrease the past week of $17,000,000, 
bringing the amount of these brokers’ loans down to 
$1,329,000,000 as against $1,346,000,000 a week ago 
and $3,155,000,000 12 months ago on Aug. 13 1930. 
In the different categories of loaning, loans for own 
account by the reporting member banks in New York 
City decreased during the week from $960,000,000 to 
$936,000,000, while loans for account of out-of-town 
banks increased from $222,000,000 to $230,000,000, 


and loans “for account of others” fell from $164,- 
000,000 to $163,000,000. 





The stock market this week showed a decidedly 
improved tone. It manifested a great deal of irregu- 
larity in the fluctuations from day to day. Weak- 
ness, however, on one day was quickly followed by 





renewed strength the next day, and if often looked 
as if the market was receiving considerable support, 
a feature previously absent. At the half-day session 
on Saturday last the market was heavy, though not 
actually weak, except in the case of the railroad list. 
On Monday the victory achieved by the Bruening 
Government in Germany over radicalism in the Prus- 
sian elections on Sunday was a favorable feature 
calculated to promote an upward tendency, but as 
against this the great break in the cotton market 
caused by the large crop estimate of the Agricul- 
tural Bureau, given out after the close of trading 
on Saturday, worked in the opposite direction and 
proved a great drag on the market, as a result of 
which large and extensive declines occurred through- 
out the whole list. On Tuesday, however, the mar- 
ket sharply recovered, as it appeared that the Ger- 
man situation was steadily improving, besides which 
news of the signing by the powers of the protocol 
officially proclaiming the Hoover moratorium and 
of the reduction in the discount rate of the Bank of 
Germany from 15% to 10%, proved stimulative 
factors, prices all through the list moving up in very 
substantial fashion. 

The rise continued in the morning of Wednesday, 
but was followed by a sharp downward reaction in 
the closing hour of the day, under which a part of 
the gains of the previous day were lost. On Thurs 
day, however, the market straightened up again, and 
the rise in prices was resumed, though only in a mod- 
erate way. On Friday the advance continued along 
broad lines. The railroad stocks continued de- 
pressed in the early part of the week, as for so long 
past, but developed more or less strength as the 
week advanced, and buying orders also appeared to 
be more in evidence. Only 60 stocks reached new 
low figures for the year during the week, while 26 
stocks touched new high levels. There was no devia- 
tion during the week in the call loan rate on the 
Stock Exchange from 114%, the figure so long 
prevailing. 

Trading has been on a somewhat larger scale. At 
the half-day session on Saturday the sales on the 
New York Stock Exchange were 295,280 shares; on 
Monday they were 707,346 shares; on Tuesday, 
1,602,880 shares; on Wednesday, 1,259,180 shares; 
on Thursday, 1,379,180 shares; on Friday, 1,830,240 
shares. On the New York Curb Exchange the sales 
on Saturday were 89,645 shares; on Monday, 153,315 
shares; on Tuesday, 274,445 shares; on Wednesday, 
214,635 shares; on Thursday, 197,135 shares, and on 
Friday, 259,765 shares. 

As compared with Friday of last week, prices are 
quite generally higher. General Electric closed 
yesterday at 4134 against 395% on Friday of last 
week ; Warner Bros. Pictures at 814 against 7; Elec. 
Power & Light at 401% against 38; United Corp. at 
23144 against 22; North American at 681% against 
6534; Pacific Gas & Elec. at 4634 against 455%; 
Standard Gas & Elec. at 6334 against 613g; Con- 
solidated Gas of N. Y. at 945% against 9034; Co- 
lumbia Gas & Elec. at 3054 against 29; International 
Harvester at 391% against 39%; J. I. Case Threshing 
Machine at 63 against 547%; Sears, Roebuck & Co. 
at 58 against 56; Montgomery Ward & Co. at 2214 
against 2014; Woolworth at 705, against 6814; 
Safeway Stores at 6634 against 6114; Western Union 
Telegraph at 116 against 10814; American Tel. & 
Tel. at 17414 against 16714; Int. Tel. & Tel. at 29% 
against 27; American Can at 97144 against 9034; 
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United States Industrial Alcohol at 30 against 28; 
Commercial Solvents at 1814 against 1634; Shattuck 
& Co. at 2034 against 19144; Corn Products at 67 
against 63, and Columbia Graphophone at 9 
against 714. 

Allied Chemical & Dye closed yesterday at 11714 
against 10834 on Friday of last week; E. I. du Pont 
de Nemours at 895% against 84; National Cash Regis- 
ter at 273% against 25; International Nickel at 135% 
against 1234 ; Timken Roller Bearing at 3214 against 
3014; Mack Trucks at 32 against 2814 ; Yellow Truck 
& Coach at 8144 against 7% bid; Johns-Manville at 
52% against 47; Gillette Safety Razor at 211% 
against 20%; National Dairy Products at 35%% 
against 3354; Associated Dry Goods at 201% against 
19 bid; Texas Gulf Sulphur at 35 against 34; Amer- 
ican & Foreign Power at 30 against 263g; General 
American Tank Car at 58 against 5814; Air Reduc- 
tion at 8214 against 7614; United Gas Improvement 
at 30 against 2814; Columbian Carbon at 74 against 
6974; Universal Leaf Tobacco at 3014 bid against 
3014; American Tobacco at 11814 against 11714; 
Liggett & Myers at 72 against 71; Reynolds Tobacco 
class B at 50% against 4914; Lorillard at 193% 
against 1814, and Tobacco Products class A at 1054 
against 10 bid. 

The steel shares have been especially strong. U.S. 
Steel closed yesterday at 9154 against 86 on Friday 
of last week ; Bethlehem Steel at 4114 against 375%; 
Vanadium at 2914 against 2614; Republic Iron & 
Steel at 14 against 1214, and Crucible Steel at 401% 
against 381%. In the auto group Auburn Auto closed 
yesterday at 14314 against 13114 on Friday of last 
week; General Motors at 3914 ex-div. against 37; 
Chrysler at 243, against 2334 ; Nash Motors at 27% 
against 2514; Packard Motors at 6% against 654; 
Hudson Motor Car at 13 against 13%, and Hupp 
Motors at 71% against 734. In the rubber group 
Goodyear Tire & Rubber closed yesterday at 4214 
against 3934 ; United States Rubber at 145% against 
1254, and the preferred at 2514 against 2414. 

The railroad stocks, after early weakness, regained 
tone. Pennsylvania RR. closed yesterday at 4114 
against 4214 on Friday of last week ; Erie RR. at 19% 
against 1814; New York Central at 73 against 713; ; 
Baltimore & Ohio at 471% against 4614; New Haven 
at 58 against 6014; Union Pacific at 146 against 
14514; Southern Pacific at 7414 against 7434; Mis- 
souri Pacific at 20 against 2014; Missouri-Kansas- 
Texas at 1134 against 1214; Southern Railway at 
2614 against 26; Chesapeake & Ohio at 3534 against 
3454; Northern Pacific at 343% against 3334, and 
Great Northern at 3534 against 39. 

The oil stocks developed growing strength. Stand- 
ard Oil of N. J. closed yesterday at 40 against 3714 
on Friday of last week ; Standard Oil of N. Y. at 1914 
against 1754; Standard Oil of Calif. at 3914 ex-div. 
against 3554; Atlantic Refining at 165% against 
1454; Texas Corp. at 2454 against 23; Richfield Oil 
at 1% against 1% bid; Phillips Petroleum at 8% 
against 754, and Pure Oil at 814 against 754. 

The copper stocks have moved with the general 
list. Anaconda Copper closed yesterday at 251, 
against 2434 on Friday of last week; Kennecott 
Copper at 18 against 1734 ; Calumet & Arizona at 38 
against 3614; Calumet & Hecla at 614 bid against 
614; Granby Consolidated Copper at 123, bid 
against 1214, and American Smelting & Refining at 
32 against 30. 





Insolvencies in the United States in July, among 
business concerns, continued quite numerous for that 
month, and the liabilities reported were in excess of 
any month since January. ‘The total number of 
business defaults was 1,983 for the month just closed, 
involving $60,997,853, of indebtedness, against 
1,993 insolvencies in June for $51,655,648, and 2,028 
in July of last year owing $39,826,417. There was a 
small reduction in the number of defaults from those 
reported in the corresponding month of last year, 
both for June and July, whereas for each of the 18 
months prior to June, back to November 1929 there 
had been an increase, and for most of these 18 months 
the increase was quite large. The heavier indebted- 
ness reported for July this year was mainly due to 
the fact that a number of unusually large failures 
were reported in that month. These figures are 
based on the records of R. G. Dun & Co. the Mer- 
cantile Agency. For the seven months of this year 
to date the number of business failures in the United 
States has been 17,090 with liabilities of $431,495,222, 
while during the same period of last year there were 
15,799 similar defaults, owing a total of $377,135,500. 

The separation of failures by branches of business 
shows quite a large increase among manufacturing 
concerns for the month of July. Trading defaults, 
on the other hand, were considerably reduced in 
number for July as compared with those of a year 
ago, although the indebtedness this year was heavier. 
Insolvencies among agents and brokers were again 
more numerous this year and the liabilities were very 
much larger than at this time last year. Manufac- 
turing defaults last month numbered 520 and the 
total indebtedness reported was $20,586,117; trad- 
ing failures, 1,322 for $28,091,055 and for agents and 
brokers, 141 defaults were recorded, involving 
$12,320,681 of liabilities. For July of last year there 
were 425 manufacturing defaults for $11,368,613; 
1,481 trading failures, owing a total of $21,571,609, 
and 122 of agents and brokers for $4,886,195. The 
increase in manufacturing lines is almost wholly in 
the miscellaneous division, embracing many differ- 
ent classes of industry. There was also a slight in- 
crease in the iron division and for machinery and 
tools. For the trading class a reduction was shown 
for most of the leading divisions, particularly for 
groceries, general stores, and clothing and furnish- 
ings. These embrace the large classes. On the other 
hand, insolvencies last month were more numerous 
than a year ago among dealers in shoes, drugs and 
jewelry. 





The cotton crop this year promises a very large 
yield as already noted farther above. The Aug. 1 
cotton crop report of the Department of Agriculture, 
issued at Washington on Saturday of last week, indi- 
cated a production of 15,584,000 bales this year, or 
about 1,500,000 bales in excess of private estimates 
with the result of precipitating a break in the market 
value of cotton all over the world. This estimate is 
based on an average yield of 185.8 pounds per acre, 
an unusually high amount. The condition of the 
crop on August 1 is placed by the Department at 
74.9% of normal, and it is very evident that the crop 
made excellent progress during the past month. The 
condition a year ago was only 62.2% or normal, and 
the final yield per acre 147.7 pounds, and two years 
ago, on Aug. 1, it was 67.5% with the final produc- 
tion 154.4 pounds per acre. Not since 1915 has the 
Aug. 1 condition been as high as it is this year, and 
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it is necessary to go back to 1914 for an average yield 
per acre of 185.8 pounds now indicated for this year. 
The acreage in cultivation this year was 41,491,000 
acres, and with the average abandonment after July 
1, for the past ten years, the probable area to be 
picked this year is indicated at 40,129,000 acres 
against 45,218,000 acres last year. The yield last 
year was 13,931,937 bales, and was well up with the 
average of the two preceding years. The crop of 
1926 was the largest ever reported, being 17,977,374 
bales. Of the ten states of large production seven 
report prospects of a larger yield this year than in 
1930. For the three important Atlantic Coast states, 
Georgia and the two Carolinas, a reduction in the 
crop for this year compared with 1930 is now shown. 
For Texas and the Gulf States a much larger yield 
is now indicated. The same is true of Oklahoma, 
Arkansas and Tennessee. The Department says that 
reports indicate that weevil damage in the Western 
section of the cotton belt will be somewhat larger 
than last year. In the Southeastern States it may 
equal that of last year which was not heavy. 





If all promises are realized the winter wheat crop 
to be harvested this year will be the largest ever 
raised in this country. The August report of the 
Department of Agriculture was issued at Washing- 
ton on Monday of this week, and as noted at the 
beginning of this article, the yield for winter wheat 
was put at 775,000,000 bushels. The crop at this 
time is practically all of it gathered and while there 
may be a possibility of some injury to the grain 
during the later stages of the harvest, it is unlikely 
that this will seriously affect the final production. 
Reports indicate that little care or attention is being 
given to the crop on account of the condition in the 
grain trade. There was a very marked improvement 
in the progress of winter wheat during July. Its 
condition on the first of that month was high, being 
placed by the Government report at 82.3% of normal. 
The estimate of yield based on the condition at that 
time was 713,000,000 bushels. The increase during 
July was exceptionally heavy, amounting to 62,- 
000,000 bushels. 

Spring wheat, on the other hand, has further de- 
teriorated. The August condition, according to the 
report of the Crop Reporting Board at Washington, 
was only 39.5% of normal. This compares with 
53.4% on July 1, the decline during the month being 
13.9 points, or nearly one-quarter. The spring wheat 
crop is quite frequently subject to violent changes 
in condition from month-to-month, during the grow- 
ing season, but the loss this year during July was 
exceptionally heavy. Last year at this time, the 
Aug. 1 condition of the spring wheat crop harvested 
in that year was 60.7% of normal. For the present 
crop a yield of only 118,602,000 bushels is now indi- 
cated. This is 37,800,000 bushels less than was 
promised a month earlier, based on the condition 
report of July 1. A year ago the yield indicated for 
spring wheat was 223,222,000 bushels and the final 
harvest for that year 251,162,000 bushels. The area 
for spring wheat this year is only 16,977,000 acres, 
against 21,006,000 acres harvested last year. The 
yield per acre for winter wheat this year is now 
placed at 19 bushels, equal to that of 1914 which 
was the highest on record—last year the winter wheat 
harvest was 15.5 bushels per acre. The quality is 
now placed at 92.1% of a high medium grade, and 
compares with the ten-year average of 89.7%. The 


total yield of wheat including both winter and 
spring wheat is now 893,582,000 bushels and com- 
pares with last year’s harvest of 863,430,000 bushels. 
Corn, too, suffered considerably from the drought 
during July. The condition of corn on Aug. 1 was 
76.3% of normal, against 83.7% on July 1, a de- 
cline of 7.4 points for that month. The condition of 
the crop harvested last year, which was far from 
satisfactory, was 62.0% of normal on Aug. 1 1930, 
while the ten-year average Aug. 1 condition was 
79.7%. Production of corn this year is now esti- 
mated at 2,775,301,000 bushels, against an estimate 
of 2,967,953,000 bushels indicated on July 1, this 
year. The loss during July was 192,652,000 bushels. 
A part of this loss may easily be recovered before the 
harvest. Last year, however, conditions continued 
unfavorable and the yield, which on Aug. If was indi- 
cated at 2,211,823,000 bushels, showed a decline to 
2,093,352,000 bushels in the final harvest. Last year 
the yield of corn was the lowest for many years. The 
reduction in the estimate for corn during July this 
year was 6%. Other crops suffered as much and 
some of them more. The decline in oats was 137,- 
000,000 bushels, or more than 10%; in barley 45,- 
000,000 bushels, or 17%, and flaxseed 4,000,000 
bushels, or 23%. 

The Department reports that all crops suffered 
severely from the drought in the area from the Paci- 
fic Coast east to Michigan and Illinois and south to 
the cotton belt. The estimates for hay, potatoes and 
several fruits have been considerably reduced. 
Spring wheat, barley, flaxseed and wild hay are ex- 
pected to show the lowest yields on record, and rye 
the lowest, except in 1887. The rains which oc- 
curred in much of this area late in July or early in 
August will be helpful to some late crops, but in 
most places they came too late for spring grains. 





Stock exchanges in the important European finan- 
cial centers remained, this week, under the influence 
of the many uncertainties in financial and political 
affairs and the unalleviated economic depression. 
The Berlin Boerse remained closed, no trading on 
that exchange having taken place since July 13, 
when the financial crisis became acute and the Gov- 
ernment ordered a suspension. Officials of the Ger- 
man Government conferred with the Boerse authori- 
ties Wednesday, on the question of reopening, but it 
was merely indicated thereafter that the actual date 
for resumption would be fixed soon. An agreement 
was reached, dispatches said, on the technical 
measures that must be taken in advance of the open- 
ing. The London and Paris exchanges were dull all 
week, with price fluctuations very narrow. Dealings 
at London were influenced by innumerable rumors 
regarding British Government finances, some of 
them far from helpful. Paris also reflected the per- 
sistent effects of the financial crisis that swept 
through Europe in July. 

The London Stock Exchange was dull at the open- 
ing Monday, with some sections slightly firmer owing 
to the favorable result of the Prussian referendum. 
A slump in cotton prices soon produced a downward 
trend in securities and the early gains were lost. 
British funds were lower at the close and other gilt- 
edged issues also tended downward. In the indus- 
trial section, both British and international stecks 
showed much irregularity. In a further sluggish 
session Tuesday, losses outnumbered the gains. 








British funds sagged until just before the close, when 
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a harder tendency appeared. The industrial section 
showed few points of interest and changes were un- 
important. Greater cheerfulness prevailed Wednes- 
day, owing to the formal agreement on technical 
aspects of the intergovernmental debt suspension 
proposal and the favorable overnight reports of the 
New York market. British funds were up early in 
the day but lost most of their gains before the close. 
British industrial stocks were featured by a rise in 
the textile issues and firmer tendencies in motor 
shares. The Anglo-American trading favorites re- 
sponded to the rise at New York. The London mar- 
ket developed strength Thursday, owing chiefly to 
the circulation of a rumor that the Government was 
considering a 10% tariff on all manufactured goods. 
This report was interpreted favorably and British 
industrial stocks advanced, although no confirma- 
tion could be obtained. British funds made head- 
way on an advance in sterling exchange. Interna- 
tional stocks developed weakness on reports of un- 
certainty in New York. Dealings yesterday were 
quiet, with British funds slightly lower, while indus- 
trial stocks remained firm. 

The Paris Bourse was influenced Monday, like all 
other markets, by the recession in cotton prices, 
which outweighed the Prussian plebiscite in im- 
portance for the time being. After modest initial 
strength, prices dropped sharply and almost all 
stocks showed substantial losses at the end of the 
session. Weakness again prevailed Tuesday, but 
trading was of such small proportions that little 
significance was attached to the decline. Although 
France produces no cotton, the decline in the price 
of this commodity occasioned further uneasiness, it 
was said, owing to the effects on world economy. 
Support was lacking on the Bourse in this situation 
and prices of stocks drifted slowly lower. A slight 
recovery followed Wednesday, partly as a result of 
the lowering of the Reichsbank discount rate from 
15 to 10%. Trading remained small, but prices ad- 
vanced generally. Thursday’s session was one of the 
dullest ever witnessed on the Bourse, dispatches 
said. Execution of a few orders in the first few 
minutes was followed by a long period in which no 
transactions whatever were recorded. The stocks 
that were traded in generally showed lowered quo- 
tations. The Bourse was again dull yesterday, but 
prices were somewhat improved. 





Final steps for placing in formal effect the pro- 
posal of President Hoover for a one-year suspension 
of all payments on intergovernmental debts were 
taken in London, Tuesday, by the committee of tech- 
nical experts appointed to arrange the details. After 
discussions over a period of three weeks, two main 
documents were signed. The first of these, accord- 
ing to an official announcement by the State Depart- 
ment in Washington, is a report containing the 
recommendations of the experts to the interested 
governments relating not only to the program of 
repayments of suspended reparations by Germany, 
but to repayment of other amounts suspended dur- 
ing the year by other European governments. The 
second document is a protocol, or formal agreement, 
relating solely to German reparations payments. 
“Subject to formal ratification by their legislative 
bodies,” the statement said, “the following govern- 
ments have indicated their willingness to accept the 
President’s proposal: Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Hungary, Italy, 











Japan, Poland, Portugal, Rumania, United King- 
dom of Great Britain and Northern Ireland, Canada, 
Australia, New Zealand, South Africa, India, and 
also, as regards relief debts due, the governments of 
Holland, Sweden, Norway, Denmark and Switzer- 
land. The position of Greece and Yugoslavia is not 
yet finally determined, and certain difficulties re- 
main to be overcome before the question of their 
acceptance is settled.” 

Provisions of the protocol, it was indicated, are 
to be made retroactive, so as to make the suspen- 
sion of payments effective as of July 11931. Under 
its terms, generally speaking, all suspended pay- 
ments become unconditional obligations of the 
debtor governments to be repaid over a 10-year 
period beginning July 1 1933, with interest at 3%. 
The text of the agreement, which is reprinted in full 
in subsequent pages of this issue, discloses that the 
suspended German annuity is to be repaid by 10 
equal annuities of 117,831,000 reichsmarks, each in- 
stallment to be divided into 12 monthly payments 
due the 15th of each month. The Washington state- 
ment indicated that all other suspended intergovern- 
mental payments are to be treated in exactly similar 
fashion. The report of the experts, an Associated 
Press dispatch from London said, states that it would 
have been much better if the procedure of repayment 
of suspended obligations could have been simply a 
postponement until 19382 of payments due in 1931, 
until 1933 of payments due in 1932, and so on. “A 
different method was contemplated in the Franco- 
American agreement of July 6,” the experts’ report 
is quoted as saying, “and in view of the importance 
of reaching an agreement without delay, those gov- 
ernments which are not parties to the Franco-Amer- 
ican agreement have agreed to adopt the method of 
repayment contemplated in that agreement.” 

Two annexes attached to the protocol, and not so 
far made available, are said officially to deal with 
such matters as the form of the bonds to be delivered 
to the reparations receiving countries on account of 
suspended unconditional reparations loaned to the 
German railways and the method of handling exist- 
ing contracts for deliveries in kind within the spirit 
of the President’s proposal. “The recommendations 
and the protocol,” the State Department announce- 
ment said, “cover questions arising between Euro- 
pean governments. There is no occasion, therefore, 
for the American Government participating in the 
report or signing the protocol. Our Government is 
gratified at the progress made in giving practical 
effect to the suspension program suggested by Presi- 
dent Hoover on June 20.” The United States was 
represented at the London discussions only through 
an observer, Hugh 8S. Gibson, Ambassador to Belgium. 





Efforts to achieve a better understanding among 
the heads of European governments will continue, 
according to indications given at Rome last Satur- 
day, immediately after the conclusion of the visit to 
the Italian capital of Chancellor Bruening and For- 
eign Minister Curtius, of Germany. After discus- 
sions of world economic problems and disarmament 
matters with their Italian hosts during the two-day 
visit, invitations were issued by the German Minis-- 
ters for a similar stay at Berlin by Premier Musso- 
lini and Foreign Minister Dino Grandi. The invita- 
tion was accepted, dispatches said, but no date was 
set for the trip. This, however, will probably be 
made in September. The conversations at Rome, it 
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was indicated in reports, related largely to the dis- 
armament conference which is to be held at Geneva 
next February, and to economic questions of mutual 
interest. The sole official statement on the visit, 
issued after the meeting ended, stated merely that 
“the necessity has been recognized of establishing 
active and mutually trustful collaboration by all 
governments to overcome the present difficulties.” 
The four statesmen agreed, it was said, that every 
effort must be made for favorable and effective re- 
sults at the disarmament conference “in the interests 
of peace and the economic and moral life of the 
world.” Paris reports of Thursday indicated that 
Premier Laval and Foreign Minister Briand will 
visit Berlin late in August, in order to return the 
visit made to Paris by Chancellor Bruening and Dr. 
Curtius last month. It was suggested that the con- 
versations between the French and German states- 
men will be of an informal friendly nature covering 
all questions concerning the two nations. 





Extraordinary efforts for the speedy balancing of 
the British budget were started this week by the 
Cabinet committee which began early in the month 
to study the report of the special governmental 
economy committee, submitted to the House of Com- 
mons July 31. Much perturbation was caused by 
the statement of the special committee that a budget 
deficit of £120,000,000 may develop next year unless 
stringent measures of economy are adopted. Lon- 
don reports this week indicated that the question was 
assuming the proportions of a grave domestic crisis. 
It was rumored in the British capital last Sunday 
that the MacDonald Cabinet might attempt a 
coalition of all parties in order to overcome the diffi- 
culty. It appeared, subsequently, that common 
action will be sought for placing the nation’s finances 
on a sounder basis. Stanley Baldwin, leader of the 
Conservative opposition, and his lieutenant, Neville 
Chamberlain, conferred at 10 Downing Street with 
the Labor Cabinet committee early Thursday, and Sir 
Herbert Samuel, leader of the Liberal faction dur- 
ing the illness of David Lloyd George, also discussed 
the matter with the Labor Government heads later 
in the day. There were rumors for a while that a 
10% tax on imports might be imposed to meet the 
difficulty, but these were scoffed at in official quar- 
ters. All the party leaders were said to be agreed 
that the substitution of tariffs for economies would 
not meet the situation, and it was indicated late 
Thursday that the aim will be realized through 
drastic curtailment of expenditures. In order to 
balance the budget equal sacrifices and efforts by all 
sections of the community will be demanded, it was 
said. A full Cabinet meeting was called for next 
‘Wednesday to formulate plans for dealing with the 
situation. Although Parliament stands adjourned 
until Oct. 20, it appears likely that the members 
will be called together under special powers in Sep- 
tember to enact necessary legislation. 





The much debated question of the present political 
temper of the German people was answered in a 
most satisfactory manner last Sunday, when a plebi- 
scite in Prussia disclosed that the extremist parties 
have made no gains since the elections of last Sep- 
tember and have, in fact, lost*a little of their 
strength. The election in the largest of the German 
States was purely a test of party strength, engi- 


the support of the Communist and other extreme 
groups. In the national elections of last September 
startling gains were made by these elements, and 
the threat of their accession te power in the event of 
further increases in popularity was one of the chief 
reasons for the flight of capital from Germany that 
began immediately after the general election. It 
was widely assumed that the severity of the economie 
crisis in Germany, and especially the reeent finan- 
cial difficulties, had added markedly to the number 
of Fascists and Communists in the Reich. The Prus- 
sian election of last Sunday does not appear to bear 
this out, as the number of voters who registered their 
approval of the Fascist-Communist plans made up 
a smaller aggregate than these groups were able to 
muster last September. On the other hand, only a 
few hundred thousand voters expressed active oppo- 
sition to the Hitlerites and Communists, by voting 
against the proposition. 

Directly involved in the election was the question 
of dissolution at once of the Prussian Diet. A 
favorable vote on this proposal of the extrem- 
ist groups would have meant the holding of a 
State election only six months before this event 
is due in any case. An earlier test of strength 
was desired by the Fascists, who secured the 
support of Communist and other parties shortly 
before the election. Prussia was chosen for the test 
on the old principle that “he who controls Prussia 
controls the Reich.” The Stahlhelm (Steel Helmet) 
organization of reactionary war veterans supported 
the move actively, and the necessary petition signed 
by 10% of the voters was easily obtained in order 
to force an election. Success for the extremist 
groups would have meant the end of the 10-year rule 
of the Socialist, but moderate, Premier Otto Braun, 
and it might also have been followed by political 
chaos in Germany as a whole, as a further election 
throughout Germany on the question of Reichstag 
dissolution, would surely have followed. The elec- 
tion held in accordance with the plans of the Fascist 
and Communist leaders is therefore of great signifi- 
cance to all of Germany, and perhaps to all the world. 

Under German electoral laws a favorable vote of 
half the eligible electorate is required to effectuate 
any project on which a special election is called. 
Close to 27,000,000 persons in Prussia are entitled 
to vote, so that about 13,500,000 affirmative ballots 
were needed for the success of the Fascist-Com- 
munist plans. Less than 10,000,000 affirmative 
votes actually were cast, or 37% of the electorate, 
as against the 50% required. The groups that aimed 
to overthrow Premier Braun thus failed by more 
than 3,500,000 votes to achieve their object. Almost 
equally significant is the fact that the parties spon- 
soring the election of last Sunday received almost 
2,500,000 more votes in the generat election of last 
September, among the same electorate, than they 
did in the present balloting. This indicated sober 
second thoughts among many voters who cast “pro- 
test” votes in favor of the extremists last September, 
and it showed, moreover, that the rigorous financial 
measures and tax reforms of the Bruening Govern- 
ment are not so unpopular ag many observers had 
supposed. 

The campaign that preceded the election was an 
extremely heated one, with both sides employing 
forces at their command in a rather ruthless fashion. 
Prussian newspapers were forced by the Braun Gov- 





neered by the National-Socialists, or Fascists, with 


ernment of that State to print a manifesto condemn- 
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ing the plebiscite, and the effect of this measure was 
merely to arouse antagonism among all elements, 
regardless of party affiliations. President von Hin- 
denburg intervened and demanded a modification 
of the Prussian decree of press censorship and con- 
trol, and some of the sting of Premier Braun’s action 
was thus removed. The election itself was marked 
by rioting in Berlin and disorders in many other 
centers, about 14 people being killed and many 
wounded. Order was readily restored Monday, how- 
ever, and gratification was expressed in all respon- 
sible quarters over the results of the balloting. A 
simple ceremonial at Berlin, Tuesday, in which the 
twelfth anniversary of the Constitution of the Ger- 
man Republic was celebrated, gained in impressive- 
ness from the defeat of the extremist groups. In 
London and Paris the outcome of the test occasioned 
feelings of extreme relief. In Washington, Admin- 
istration officials abandoned their customary rule 
of avoiding comment on the domestic affairs of for- 


eign countries and also expressed great satisfaction 
over the results. 





Negotiations for the sale to Germany, on liberal 
credit terms, of substantial amounts of the cotton 
and wheat now held by the Federal Farm Board have 
been unsuccessful so far. There seems to be little 
likelihood that anything will be accomplished in 
this fashion. The “suggestion” conveyed to the Ger- 
man Government through United States Ambassador 
Frederic M. Sackett resulted in an offer, last week, 
for purchase by the German Government of 600,000 
bales of cotton from the Board, with an option on an 
additional 200,000 bales. Berlin reports indicated 
that the cost of the cotton would be computed on the 
basis of average prices of the New York, Liverpool 
and Bremen cotton exchanges, payment to be made 
in three years with the credit bearing 414% interest. 
It was indicated in Washington, late last week, that 
this offer had been rejected by the Farm Board, 
which declared that it could not comply with the 
terms. “In addition to other difficulties,” a Farm 
Board statement said, “the original suggestion of 
Ambassador Sackett five weeks ago provided for a 
minimum price which would have contributed ma- 
terially to stabilizing the price of cotton and would 
have made it possible for the Board to offer partici- 
pation to the holders of new crop cotton. The fall 
in prices since that time, due in part to the situation 
in Central Europe, has necessarily led to the elemi- 
nation by the German Government of that feature of 
its offer.” Further examination of the matter was 
promised. Berlin dispatches of last Saturday re- 
marked that a plan had been presented by Germany 
to American negotiators for the purchase by the 
Reich of 600,000 tons (about 22,000,000 bushels) of 
the Farm Board’s wheat. The May option price was 
suggested as a basis for the transaction, with de- 
livery to be made in 1932. The plan of payment was 
not disclosed. Although no official statement has 
been made in Washington regarding this proposal, 
it was remarked in reports this week that the pros- 


pects for effecting the sale were not considered 
bright. 





Relaxation of the financial crisis in Germany pro- 
ceeded swiftly this week, as measure after measure 
for the restoration of customary financial procedure 
was taken by the authorities. Conditions within 


Germany begin to approach those obtaining before | 





the huge flight from the mark depleted the gold and 
foreign exchange holdings of the Reichsbank and 
engulfed the entire country in the most perilous 
credit crisis the world has witnessed in a decade. 
There is much doubt, however, regarding the time 
of repayment of the foreign creditors who hold short- 
term German obligations. Study of this question 
and of the immediate further credit needs of Ger- 
many was started at Basle last Saturday by the 
international committee of bankers named by the 
B. I. 8S. in accordance with the recommendations 
of the London conference of seven governments. In 
the meantime an excellent effect has been occasioned 
by the formal approval on the part of all the powers 
involved of the technical measures necessary for the 
operation of the one-year intergovernmental debt 
holiday proposed on June 20 by President Hoover. 
Restrictions upon banking within Germany were 
completely removed last Saturday, when withdraw- 
als from the savings banks up to 300 marks were per- 
mitted without notification. The institutions were 
prepared to exercise their right of requesting 30 days’ 
written notice for larger withdrawals, but this pro- 
cedure proved unnecessary. Resumption of normal 
savings bank payments was accompanied by rather 
larger withdrawals at some Berlin institutions than 
were noted when the commercial banks again made 
full payments, but banks in the provinces reported 
good results and began to ship currency to the 
Reichsbank. The Berlin runs soon ended, and in the 
current week financial transactions have been con- 
ducted on an orderly and normal basis. Encouraged 
by these developments and by a steady improvement 
in the position of the Reichsbank, the central council 
of the German central bank decided, Tuesday, to 
lower the discount rate from 15% to 10%, and the 
rate on collateral loans from 20% to 15%. A state- 
ment issued at the time by the Reichsbank authori- 
ties indicated that the present rates are still regarded 
as excessive and that every effort will be made to 
reduce them further. Restrictions on foreign ex- 
change dealings by the importers and exporters of 
the Reich, applied Aug. 6 under an emergency decree, 
were removed Aug. 7 owing to numerous protests 
against application of the rigorous rules. Complete 
freedom for the foreign trade of the country was 
restored by a decree of the Bruening Government. 
Discussions of the B. I. S. committee of bankers 
on German credits were started at Basle last Satur- 
day under the chairmanship of its American member, 
Albert H. Wiggin, Chairman of the Board of the 
Chase National Bank. Other members of the com- 
mittee are Walter Layton of Britain, Dr. Carl Mel- 
choir of Germany, Alfredo Beneduce of Italy, Emile 
Moreau of France, Emil Francqui of Belgium, Dr. 
R. G. Bindschaedler of Switzerland, T. Tanaka of 
Japan, O. Rydbeck of Sweden, and C. E. ter Muelen 
of Holland. This “committee of ten” rapidly com- 
pleted its task of organizing and arranging its pro- 
cedure, and consideration of the actual problem was 
started last Sunday with a two-hour exposition of 
the Reich’s situation by Dr. Melchoir. The early 
negotiations, dispatches said, concerned chiefly the 
means of prolonging existing short-term credits to 
Germany. It was decided Tuesday, after prelimi- 
nary exchanges, to call a meeting at Basle of all the 
interested bankers. Representatives.of the creditor 
banks in many countries indicated they would 
attend, it was said, and a delegation from the Reichs- 
bank, empowered to act for tlie debtors, also agreed 
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to discuss the matter. This enlarged conference 
began its deliberations yesterday. New York and 
London bankers, who extended about 80% of the out- 
standing short-term credits in Germany held by for- 
eign interests, were said to have reached substantial 
agreement Tuesday on the terms of extension. It 
was suggested in a Basle report to the New York 
“Times,” on the basis of unofficial estimates, that 
the amount involved totals $750,000,000, of which 
$450,000,000 was advanced by American bankers. 
Representatives of the New York banks chiefly con- 
cerned—the Chase National Bank, the National City 
Bank, the Guaranty Trust Co., and the International 
Acceptance Bank, Inc.—met at the Federal Reserve 
Bank Wednesday and empowered Mr. Wiggin to act 
for tliem in the negotiations. 





In Central European countries other than Ger- 
many progress is slowly being made for the settle- 
ment of the financial crisis which affected Austria, 
Hungary and Bulgaria almost as much as it did the 
German Reich. An appeal for aid, addressed by the 
Austrian Government to the League of Nations, re- 
sulted in the dispatch of several financial experts 
to Vienna Tuesday, to collected documentary evi- 
dence for submission to the Council. The note of 
the Austrian Government stated that grave finan- 
cial and economic difficulties confront the republic 
as a result of the world-wide depression and that 
these have been accentuated sharply in the last few 
months. An examination of the financial troubles 
was asked, to the end that a remedy may be proposed. 
It was announced in Geneva that Deputy Secretary- 
General Joseph A. Avenol and A. Loveday, director 
of the financial section, would conduct the study. 
The Hungarian Government took steps late last week 
for close control of foreign exchange transactions. 
The seriousness of the situation was reflected by 
extensive runs at the Budapest banks this week, and 
the National Bank met the difficulty, it was said, 
by paying only copper money in exchange for notes. 
Extensive hoarding of silver pengoes was reported. 
A Budapest dispatch of Thursday to the New York 
“Times” remarked that the present regulations for 
three days’ notification of withdrawals from the 
banks will be lifted Aug. 17 in the capital and Aug. 21 
in the provinces. There were numerous reports that 
a $25,000,000 loan to Hungary was contemplated by 
a European consortium headed by French banks. It 
was stated in Budapest that the French have 
attached, as an unalterable condition of participa- 
tion, a requirement for a public declaration by the 
Hungarian Government of hostility to the projected 
Austro-German customs union and prohibition of all 
agitation for revision of the peace treaties. 





Revolutionary activities in many parts of Cuba 
threatened for a time this week the overthrow of 
the Liberal regime headed by President Gerardo Ma- 
chado. Rumblings of revolt have been audible in 
the island for about a year, and President Machado 
has maintained his position notwithstanding dozens 
of plots and minor rebellions. Not on any former 
occasion, however, has the movement against the 
ruling powers assumed the proportions reported this 
week. It was indicated last Saturday that plots had 
been uncovered to land rebellious forces at the oppo- 
site ends of the island. This was quickly followed 
by accounts of fighting in the suburbs of Havana, 
where three persons were killed and 14 wounded 





Sunday. Martial law was proclaimed in the Prov- 
inces of Havana and Pinar del Rio, and the Mexican 
Congress voted in extra session to grant Senor Ma- 
chado authority to extend the military rule through- 
out the country. A strict censorship was established 
on news from the interior, but it nevertheless ap- 
peared that the movement was spreading and that 
thousands had joined the opposition, headed by for- 
mer President Mario G. Menocal, Col. Carlos Men- 
dieta and Dr. Mendez Penate. Sporadic fighting 
occurred at numerous points, with the authenticated 
casualties by Thursday amounting to 36 dead and 
53 wounded. The revolt centered, according to some 
accounts, in the Province of Santa Clara, and Presi- 
dent Machado went to the “battle front” Thursday 
in a reputed effort to negotiate with the revolu- 
tionary leaders and bring about a truce. 

Notwithstanding the press reports of the wide- 
spread movement against President Machado, State 
Department officials in Washington were said to be 
of the opinion that the rebellion is largely sporadic, 
with the armed clashes showing no conclusive signs 
of a cohesive operation against the Government. 
Opposition to the Machado regime has become more 
and more pronounced during the present economic 
crisis, which is seriously felt throughout the island. 
It began, however, in 1928, when the Constitution 
was altered to permit his retention of the Presidency. 
In the past year martial law has been proclaimed a 
dozen times, newspapers have been silenced and 
critics of the Government have gone to prison. The 
collapse of the sugar market added materially to 
the discontent, it is said. “The situation of the 
island is so desperate,” a Havana dispatch of 
Wednesday to the New York “Times” remarks, “that 
it would seem the people are determined to change 
the Government regardless of which political party 
heads the revolt. The conditions of the laboring 
classes and of the small farmers in the interior is so 
distressing that even obtaining food is a problem in 
many districts, and it is thought that many will 
join the revolutionists more for economic reasons 
and general resentment against these conditions 
than because of any understanding of political dif- 
ferences.” 





The Bank of Germany on Aug. 11 marked its dis- 
count rate down from 15% to 10% and the Lombard 
rate from 20% to 15%, both effective the next day. 
The Bank of Danzig on Aug. 10 lowered its discount 
rate from 10% to 7% and its Lombard rate from 12% 
to 8%. The Bank of Portugal on the same day re- 
duced its discount rate from 74% to 7%. Rates 
are 10% in Germany and Austria; 9% in Hungary 
7% in Portugal; 64% in Spain; 54% in Ireland 
and Italy; 4% in Norway and Sweden; 344% in Den- 
mark; 444% in England; 244% in Belgium, and 2% 
in France, Holland and Switzerland. In the London 
open market discounts for short bills yesterday were 
444% @44%, against 43-16% on Friday of last 
week, and for three months’ bills 414@434%, against 
4 5-16@434% the previous Friday. Money on call 
in London on Friday was 314%. At Paris the open 
market rate is 174% and in Switzerland 2%. 





The Bank of England statement for the week 
ended Aug. 12 shows a loss of £1,523,527 in gold 
holdings, but since circulation contracted £5,201 ,000, 
reserves rose £3,677,000. The Bank’s gold holdings 
are now down to £133,304,228, compared with 
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£165,199,894 just four weeks ago and £154,105,312 
a year ago. Public deposits increased £7,996,000, 
while other deposits fell off £3,570,207. The latter 
consists of bankers’ accounts, which decreased 
£5,274,184 and other accounts which rose £1,703 ,977. 
The reserve ratio is now 42.90%, compared with 
41.25% a week ago and 41.52% last year. Loans on 
Government securities increased £3,915,000 and 
those on other securities fell off £3,153,003. Other 
securities consist of discounts and advances and 
securities. The former decreased £1,967,488 and 
the latter £1,185,515. The rate of discount remains 
at 444%. Below we show a comparison of the 
different items for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 1927. 


August 12. August 13. August 14. August 15. August 17 
£ £ £ £ £ 

Circulation _a-__.... 360,051,000 367,379,125 370,591,830 135,794,140 136,837,260 
Public deposits_.... 19,434,000 12,256,294 14,998,847 13,079,955 17,794,173 
Other deposits-.-..- 93,042,033 100,272,788 100,790,229 102,625,844 1(0,458,238 
Bankers accounts... 58,162,699 66,252,805 64,501,795 « -.---.  -a«--- 
Other accounts-...-. 34,879,334 34,019,983 36,288.434  j ....-. i <e«--- 
Governm’t securities 53,225,906 54,346,247 73,421,855 28,671,528 49,956,999 


Other securities.... 29,148,749 
Diset. & advances... 7,051,367 
22,097 ,382 
Reserve notes & coin 48,252,000 
Coin and bullion. . . 133,304,228 


29,609,058 

6,864,918 
22,744,140 
46,736,187 
154,105,312 140,687,935 174,147,577 151,948,986 


30,419,365 47,081,310 51,588,234 
5,188,642 
25,230,723 
30,096,105 58,103,437 34,861,726 


Proportion of reserve 
to Mabilities..... 42.90% 41.52% 25.99% 50% % 29% % 
Bank rate. .......- 44% 3% 54% 44% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The weekly statement of the Bank of France 
dated Aug. 8, shows a gain in gold holdings of 149,- 
261,571 francs. The item now aggregates 58,556,- 
751,063 francs, in comparison with 46,656,473,849 
francs the corresponding date last year and 38,472,- 
461,263 francs the year before. An increase appears 
in credit balances abroad of 991,000,000 francs and 
a decrease in bills bought abroad of 545,000,000 
francs. Notes in circulation contracted 854,000,000 
frances, reducing the total of notes outstanding to 
79,007 ,227,085 francs. Total circulation a year ago 
was 72,970,400,955 francs and two years ago 65,016,- 
267,925 francs. Increases are shown in French 
commercial bills discounted of 630,000,000 francs 
and in creditor current accounts of 951,000,000 francs, 
while advances against securities declined 33,000,000 
francs. Below we furnish comparisons of the various 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes Status as of. 

for Week. Aug.81931. <Aug.91930. Aug. 10 1929. 

Francs. Francs. Francs. Francs. 
Gold holdings....Ine. 149,261,571 58,556,751,063 46,656,473,849 38,472,461 ,263 
Credit bals. abr’d_Inc. 991,000,000 12,209,620,758 7,064,125,242 7,284,293,083 
French commercial 

bills discounted_Inc. 630,000,000 5,092,092,526 5,307,235,429 8,331,726,424 

Bills bought abr’d_ Dec. 545,000,000 14,460,767,406 18,766,338,119 18,511,444,232 
Adv. agt. securs..Dec. 33,000,000 2,826,338,906 2,788,209,979 2,443,046,230 
Note circulation. .Dec. ,000,000 79,007,227,085 72,970,400,955 65,016,267,925 
Cred. curr. accts._Inc. 951,000,000 24,990,653,054 17,292,521,198 19,686,464,712 











The German Bank statement for the first week of 
August records an increase in gold and bullion of 
1,726,000 marks. The total of bullion now stands 
at 1,365,024,000 marks, as compared with 2,619,025,- 
000 marks last year and 2,148,318,000 marks the year 
before. Increases are shown in reserve in foreign 
currency of 60,889,000 marks, in bills of exchange 
and checks of 57,591,000 marks, in silver and other 
coin of 15,361,000 marks and in notes on other Ger- 
man banks of 4,657,000 marks. The total of de- 
posits abroad now is 65,548,000 marks. Notes in 
circulation show a decline of 78,131,000 marks, 
reducing the total of the item to 4,385,601,000 marks. 
Circulation last year was 4,398,293,000 marks and 





investments, other assets and other daily maturing 
obligations record decreases of 179,514,000 marks, 
146,000 marks, 90,025,000 marks and 53,207,000 
marks. Comparisons of the various items for three 
years are furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 

Week. Aug.7 1931. Aug. 71930. Aug. 7 1929. 
Retchsbanks. Retchsbanks. Retchsbanks. Retchsbanks, 
- 1,726,000 1,365,024,000 2,619,025,000 2,148,318,000 
Of which depos.abr’d. Unclianged 
Res’ve in for’n curr. ..Inc. 
Bills of exch. & checks.Inc. 


Assets— 


65,548,000 149,788,000 149,788,000 
60,889,000 307,211,000 317,312,000 330,723,000 
57,591,000 3,579,196,000 1,588,595,000 2,429,614,000 


Silver and other coin-Inc. 15,361,000 117,563,000 153,634,000 126,000,000 

Notes on oth.Ger.bks_Inc. 4,657,000 25,448,000 14,389,000 14,690,000 

Advances. ........_. Dec. 179,514,000 167,530,000 55,735,000 43,808,000 

Investments. ......_. Dec 146,000 102,728,000 100,867,000 92,744,000 

Other assets___....._ Dec. 90,025,000 818,769,000 684,915,000 557,879,000 
Ltabtltttes— 


Notes in circulation..Dec. 78,131,000 4,385,601,000 4,398,293,000 4,472,149,000 
- 53,207,000 780,581,000 421,695,000 490,404,000 
1,877,000 765,754,000 220,557,000 338,827,000 





No change in money rates occurred this week 
on the New York market, funds again being 
available throughout in large amounts. Money 
dealers reported that the oversupply characteristic 
of the market for many months now was not so great 
as usual early in the week, but the market neverthe- 
less retained all its previous aspects. Funds were 
offered freely at all times, and an overflow from the 
Stock Exchange into the unofficial street market was 
reported every day, so far as call loans are con- 
cerned. Demand loan quotations on the Stock Ex- 
change were 144% throughout, while in the outside 
market transactions were arranged at 1%, or a con- 
cession of 14% from the official rate. A Treasury 
bill issue of $60,280,000, awarded Thursday, re- 
flected a very:slight tightening of the money market, 
apparently because of expectations that funds may 
be in greater demand during the autumn. The 
91-day bills were sold by the Treasury at an average 
rate on a bank discount basis of 0.63%. Issues of 
similar maturities and approximately similar amounts 
marketed one, two and three weeks ago resulted in 
rates, respectively, of 0.56%, 0.51% and 0.46%. 
Brokers loans against stock and bond collateral were 
down $17,000,000 in the statement of the Federal 
Reserve Bank of New York for the week to Wednes- 
day night. Gold movements in the same period 
consisted of imports of $2,972,000 and exports of 
$17,000: There was a net increase of $5,000,000 in 
the stock of gold held earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, there was again no devia- 
tion at any time from the figure of 114%, this having 
been the quotation both for new loans and for re- 
newals on every day of the week. Time money has 
continued in the doldrums. Virtually no business 
was transacted. What little was to be had, was at 
special concession as all quotations are nominal. 
Quotations continue at 1144@1%% for 30, 60, and 
90 days; the rate for four months is 144@134 %, and 
for five and six months 134@2%. The market for 
prime commercial paper continued brisk, most. of the 
demand coming from New England points, and some 
of the larger nearby cities. The paper available 
was insufficient to meet the requirements and sales 
were restricted on that account. Rates for choice 
names of four to six months’ maturity continue at 
134@2%. Names less well known and shorter choice 
names are 244@2144%. 





The market for prime bank acceptances quieted 


the year before 4,472,149,000 marks. Advances, ; down to a considerable extent, more bills were avail- 
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able and at times exceeded the demand. Rates re- 
main unchanged. ‘The quotations of the American 
Acceptance Council continue at: For bills up to 90 
days, 1% bid, %% asked; for four months’ bills, 
11K% bid, 1% asked; for five and six months, 134% 
bid and 144% asked. The Federal Reserve banks 
showed a big increase in their holdings of acceptances 
during the week, namely from $66,074,000 to $135,- 
738,000. Their holdings of acceptances for foreign 
correspondents fell from $225,852,000 to $220,174,- 
000. Open market rates for acceptances also remain 
unchanged, as follows: 
SPOT DELIVERY. 





—180 Daya— ——150 Daya— ——120 Days— 
Bid. Asked. Bta Asked, Bua. Aske. 
Prime eligible bills........... 1% 1K 1% 1% 1h 1 

— 000 Daysa—- —60 Dayt—- ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked 

Prime eligible bills........---. 1 u 1 % i uw 

FOR DELIVERY WITHIN THIRTY DAYS. 

Tees temaBe? RAEN... cncuccasccsancnecesscccccccescess conccoscenesce 1% bid 
Eligible non-member banks..............--222--2220-0----20000------ 1% bid 








There have been no changes this week in the redis- 
count rates of any of the Federa] Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 
Federai Reserve Bank. on Aug. 14. Estavltshed. Rate. 
Pi astigace vesmnmaw 2 May 7 1931 2% 
New York...........-. 1% May 8 1931 2 
Philadelphia..........-. 3 May 7 1931 3% 
Cleveland. ........-... 2% May 9 1931 3 
UN eee 3 May 15 1931 3% 
PS widtddintecndsnee 3 Jan. 10 1931 3% 
CE nsccnidenannns 2% May 9 1931 3 
le Sita ndiatntnninen 2% May 9 1931 3 
Minneapolis. .......... 3% Sept. 12 1930 4 
Pieddccansace 3 May 21 1931 BM 
So eas 3 May 81931 3% 
Ban Francisco........-- 2% May 22 1931 3 








Sterling exchange shows a greatly improved tone 
over recent weeks. The market has been quiet and 
reasonably steady. On several occasions this week 
there was evidence of a demand for sterling, especially 
in the early part of the week. Frequently when the 
rate showed signs of weakness there were heavy 
purchases of sterling bills, which might reasonably 
be taken to indicate that the market was receiving 
support from official sources. The range this week 
has been from 4.85 1-32 to 4.855 for bankers’ sight 
bills, compared with 4.84 9-16 to 4.857% last week. 
The range for cable transfers has been from 4.8514 
to 4.85 13-16, compared with 4.84 15-16 to 4.86 1-16 
a week ago. Sterling continues weak against francs 
and several of the other European currencies, no- 
ticeably against Holland and Switzerland, but at 
every dip of the London check rate on Paris it was 
apparent that the Bank of France was giving suffi- 
cient support to the pound to keep it just above the 
export point for gold from London to Paris. Despite 
the fact that exchange both here and in France in- 
dicates official support, bankers can find no evidence 
that the Bank of England has drawn very heavily 
on the credit’*for $250,000,000 recently arranged for 
the British central bank by the Federal Reserve Bank 
of New York and the Bank of France. London dis- 
patches assert that while the Bank of England has 
again lost gold this week, the heavy withdrawals of 
funds by the Continent are diminishing. At all 
events the London money market seems more con- 
fident as to the immediate outlook for sterling. 

The improved outlook in the German credit situa- 
tion is also a factor reacting favorably upon sterling 
exchange. The sharp decline in cotton and grain 





prices is also regarded as a favorable factor since the 
drop in commodity prices should greatly lessen the 
autumn drain on London, which usually begins to- 
ward the end of August. Some weeks ago it was 
thought that sterling had every chance of going to 
full dollar parity, but with the German crisis and the 
heavy withdrawals of funds from London by the 
Continental banks fulfillment of this prospect has 
become unlikely. For many weeks before June 1 
the opinion was frequently voiced in London that 
the Bank of England would make every endeavor to 
build up its gold holdings to something in excess of 
£160,000,000 to provide safely against the seasonal 
autumn drain, but this policy bankers seemed agreed 
must also be abandoned and the Bank of England 
will do well if it faces the autumn with bullion 
totaling £150,000,000. Tourist expenditures will be 
helpful to the pound for a few weeks longer, but this 
demand also will drop off sharply during September. 
This week the Bank of England shows a loss in 
gold holdings of £1,523,527, the total standing at 
£133 ,304,228, which compares with £154,105,312 on 
Aug. 13 last year. On Saturday the Bank of England 
sold £311,066 in gold bars, released £650,000 in 
sovereigns, and exported £20,000 in sovereigns. On 
Monday the Bank of England sold £307,747 in gold 
bars, received £200,000 from abroad, exported £72,- 
000 in sovereigns, and bought £1,702 in gold bars. 
On Tuesday there were approximately £950,000 
South African bar gold available in the open market. 
Of this amount £550,000 had already been sold on 
forward account to France. Approximately £30,- 
000 to £40,000 was taken by India and the trade. 
It is believed that the remainder went to the Bank of 
England. The Bank is-believed to have bought this 
balance of bars for one of the central banks and 
released an equivalent amount of sovereigns pre- 
viously earmarked. On Wednesday the Bank of 
England released £200,000 in sovereigns, sold £6,885 
in gold bars, received £2,842 in sovereigns from 
abroad, and exported £4,000 in sovereigns. On 
Thursday the Bank received £3,575 in sovereigns 
and exported £3,000 in sovereigns. On Friday, the 
Bank exported £10,000 sovereigns and bought £22 
foreign gold coin. 

At the Port of New York the gold movement for 
the week ended Aug. 12, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,972,000, of which $2,841,000 came from Mexico 
and $131,000 from other Latin American countries. 
Exports were $17,000 to France. There was an in- 
crease of $5,000,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Aug. 12, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 6-AUG. 13, INCLUSIVE 


Imports. Ezports. 
$2,841,000 from Mexico $17,000 to France 
131,000 from other Latin 
American countries 








$2,972,000 total $17,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase: $5,000,000 


During the week approximately $7,500,000 gold 
was received at San Francisco from Japan and $580,- 
000 from China. Yesterday the New York Reserve 
bank reported the receipt of $4,000,000 of gold from 
Argentina and of $1,000,000 from Uruguay. An 
additional $7,500,000 was received at San Francisco 
from Japan. 
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Canadian exchange continues easy and at a dis- 
count. On Saturday Montreal funds were marked 
5-16 of 1% discount, and on Monday and the re- 
mainder of the week at 11-32 of 1% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was quiet with a tendency toward 
firmness. Bankers’ sight was 4.85 1-32@4.8514; 
cable transfers 4.8514@4.8534. On Monday sterling 
was in demand. The range was 4.85 5-32@4.85 9-16 
for bankers’ sight and 4.85 17-32@4.8534 for cable 
transfers. On Tuesday sterling was steady, inclined 
to firmness. Bankers’ sight was 4.85 5-16@4.855,; 
cable transfers 4.85 11-16@4.8534. On Wednesday 
the pound continued in demand. The range was 
4.85144@4.855% for bankers’ sight and 4.8534@ 
4.85 13-16 for cable transfers. On Thursday the 
market was steady. The range was 4.8534@4.85 9-16 
for bankers’ sight and 4.8534@4.85 13-16 for cable 
transfers. On Friday the range was 4.854@ 
4.85 9-16 for bankers’ sight and 4.8534 for cable 
transfers. Closing quotations on Friday were 4.8544 
for demand, and 4.8534 for cable transfers. Com- 
mercial sight bills finished at 4.85 5-16; 60-day bills 
at 4.8114; 90-day bills at 4.7934; documents for pay- 
ment (60-days) at 4.814% and seven day grain bills 


at 4.8474. Cotton and grain for payment closed at 
4.85 5-16. 





Exchange on the Continental countries is quiet 
and rates show little change from a week ago. 
German marks continue to be nominally quoted. 
To all appearances the German situation shows 
every prospect of improvement and money rates 
have declined in Berlin. On Tuesday the Reichs- 
bank reduced its discount rate from 15% to 10% 
and its rate on collateral loans from 20% to 15%. 
In a statement accompanying the announcement 
of the cut in the rate the council of the Reichsbank 
pointed out that the excessive Bank rate was adopted 
only in view of the financial crisis and as it had 
amply fulfilled hopes by speeding up money circu- 
lation after the reopening of the banks without any 
material increase in the banks’ creditors or the 
amount of money circulated, there was no need of 
maintaining the higher rate longer. At the time 
of the reduction in the rediscount rate, the discounted 
paper held by the Reichsbank had diminished by 
$29,000,000 and the amount of currency in circu- 
lation had declined by $25,000,000 owing to the 
restoration of normal banking conditions last week. 
The statement added that the ‘Xeichsbank direc- 
torate realized that the new 10% rate was still 
extremely high and regarded it as one of the bank’s 
chief tasks to do everything in its power to effect a 
further lowering of the rate. The policy of the 
Reichsbank in discounting bills for only 10 days as 
long as the 15% rate was in force showed that Dr. 
Luther was determined to lower the rate within 
10 days after its adoption on July 31. On Saturday 
last all municipal and other public savings banks 
resumed full payments. These institutions total 
approximately 2,600. Their action followed similar 
resumption by private banks on Wednesday of 
last week. 

The outcome of the Prussian plebescite to dissolve 
the Diet is hailed in banking circles as a victory for 
Chancellor Bruening and the conservative forces in 
Germany. Plans are being made to reopen the 
Berlin Boerse on Wednesday, though this action 
may have to be delayed. 





French frances are quiet in the New York market. 
The franc is especially strong with respect to nearly 
all other currencies. The Bank of France statement 
for the week ended Aug. 8 reports a new record of 
gold holdings, with bullion reserves at 58,556,751,- 
063 francs, which compared with 46,656,473 ,849 
francs on Aug. 9 1930. All other Continental ex- 
changes are quiet in this market. Thus far the 
Continentals continue to receive support through 
tourist requirements, although these are much less 
than in other years. The tourist support will help 
the European exchanges for only a few weeks longer, 
for as a seasonal matter these requirements drop 
off after the first week of September and come to 
an end in October, when exchange turns against 
Europe and in favor of the United States. 

The London check rate on Paris closed at 123.94 
on Friday, against 123.88 on Friday of last week. 
In New York sight bills on the French centre finished 
at 3.9134, against 3.91 7-16 on Friday of last week; 
cable transfers at 3.9174, against 3.91 9-16, and com- 
mercial sight bills at 3.91 11-16, against 3.91 3-16. 
Antwerp belgas finished at 13.92 for bankers’ sight 
bills and at 13.9214 for cable transfers, against 
13.924 and 13.93. Berlin marks are nominally 
quoted 23.75, against 23.70. Italian lire closed at 
5.23 for bankers’ sight bills and at 5.231% for cable 
transfers, against 5.2234 and 5.23. Austrian schil- 
lings closed at 14.0514, against 14.05; exchange on 
Czechoslovakia at 2.9614, against 2.9614; on Bucha- 
rest at 0.5914, against 0.5914; on Poland at 11.21%, 
against 11.20, and on Finland at 2.51%, against 
2.5154. Greek exchange closed at 1.293% for bankers’ 
sight bills and at 1.2914 for cable transfers, against 
1.2914 and 1.298%. 





Exchange on the countries neutral during the war 
presents no new features. The Scandinavian cur- 
rencies are steady, although ruling much below 
dollar parity. The Scandinavian units have a 
strong tendency to move in sympathy with the vari- 
ations in the sterling rate. Holland guilders and 
Swiss francs are exceptionally firm, as money from 
London and several European centres will continue 
strongly attractive to Holland and Switzerland 
until the difficulties surrounding sterling exchange 
and the German financial situation are fully resolved. 
It is believed that much Spanish money is also 
seeking Holland and Switzerland. Spanish pesetas 
continue at weak levels, as they are completely 
under the influence of the political situation in 
Spain. Developments in Spain do not warrant 
much confidence in the future of the peseta. Sta- 
bilization is apparently more remote than in the 
closing months of the monarchy, when it appeared 
as though definite steps were being taken to accom- 
plish this object. On April 11, the day before the 
general elections foreshadowed the downfall of the 
King, peseta cable transfers were quoted 11.07. 
They closed on Friday of last week at 8.58 and 
yesterday at 8.59. 





Bankers’ sight on Amsterdam finished on Friday 
at 40.3034, against 40.2814 on Friday of last week; 
cable transfers at 40.32, against 40.2914, and com- 
mercial sight bills at 40.28, against 40.26. Swiss 


francs closed at 19.4914 for checks and at 19.50 for 
cable transfers, against 19.5144 and 19.52. Copen- 
hagen checks finished at 26.73 and cable transfers 
Checks on 


at 26.74, against 26.70 and ?4.71. 
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Sweden closed at 26.74 and cable transfers at 26.75, 
against 26.72 and 26.73, while checks on Norway 
finished at 26.73% and cable transfers at 26.74%, 
against 26.71 and 26.72. Spanish pesetas closed at 
8.58 for bankers’ sight bills and at 8.59 for cable 
transfers, against 8.57 and 8.58. 





Exchange on the South American countries con- 
tinues in an unsatisfactory state, with most of the 
units nominally quoted. Argentine paper pesos 
are somewhat higher. Argentine exports are at 
exceptionally high levels, while imports are greatly 
reduced, thus favorably affecting the Argentine 
trade balance. But there is uncertainty in the 
political situation. Despite the low prices of Argen- 
tine products and perhaps by reason of these low 
prices, the export tonnage of Argentina shows an 
extraordinary gain of 74% for the seven months ended 
July 31. The National Statistical Bureau’s monthly 
report to the minister of finance shows that July 
exports were $8,368,045 in excess of those of last 
July, totaling $52,453,664, compared with $44,085,- 
619 in July 1930. Exports for the first seven months, 
not including gold shipments, totaled $383,853 ,000 
in value, compared with $394,685,000 for the first 
seven months of last year. While the export tonnage 
shows such a vast increase, the total value of the 
exports shows a decline of 2.7%. For the first 
seven months last year export tonnage totaled $6,- 
244,000 tons and for the same period this year the 
tonnage amounted to $10,863,000. Chilean ex- 
change continues to be nominally quoted. On Aug. 
12 the Chilean Cabinet recommended to Congress 
the suspension of service on its foreign debts, making 
the partial moratorium declared last month com- 
plete. On July 15 Chile declared a moratorium on 
foreign debts, planning in the meantime to deposit 
the amounts due with local banks in Chilean cur- 
rency instead of gold, claiming that it could not spare 
gold because of the economic crisis. This prevented 
the depletion of the central bank reserves and was 
intended to avert the danger of a collapse in the 
Chilean currency, but the local deposits were to be 
considered evidence of the Government’s good faith 
and intent to pay foreign creditors when it was able. 
Since then the country has been upset by political 
difficulties. On Wednesday it was held that because 
of the shortage of funds the interest on the foreign 
debts deposited in the Santiago banks in accordance 
with the original moratorium declaration should be 
discontinued. 

Argentine paper pesos closed at 2914 for bankers’ 
sight bills, against 2814 on Friday of last week and 
at 293 for cable transfers, against 2814. Brazilian 
milreis are nominally quoted 7.45 for bankers’ sight 
bills and 7.50 for cable transfers, against 6.70 and 
6.75. Chilean exchange is nominally quoted 12.10 
for bankers’ sight bills 12.15 for cable transfers, 
against 12.10 and 12.15. Peru not quoted. 





Exchange on the Far Eastern countries shows no 
new developments of importance. The Chinese units 
fluctuate with the price of silver, which has been 
ruling this week on average fractionally below 28c. 
Japanese yen are steady. Less is heard of the at- 
tempted Chinese boycott of Japanese goods and the 
situation in this respect is much more encouraging. 
Japanese exports during July totaled 103,000,000 yen, 
yielding an export surplus of 9,000,000 yen. The 





000,000 yen. This figure is less than 50% of the 
import surplus at the end of July in 1930, when the 
total excess of imports was 210,000,000 yen. Closing 
quotations for yen checks yesterday were 49.33@ 
4916, against 49.34@49.50. Hong Kong closed at 
2354@23 15-16, against 2434@24 7-16; Shanghai at 
2954, against 3014@30 7-16; Manila at 497%, against 
4974; Singapore at 5634, against 5634; Bombay at 
3614, against 3614, and Calcutta at 3614, against 
364. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 8 1931 TO AUG. 14 1931, INCLUSIVE. 


| 
| 


Country and Moneary, 





Noon Buying Rate for Cable Transfers tn New York, 
Value in Untied States Money. 





























Unt. 
| Aug. 8. | Aug.10.| Aug. 11.| Aug. 12. | Aug. 13. | Aug. 14. 
EUROPE— $ $ Pa es Baer s 
Austria, schilling..... 140410 | .140410 | .140414 | .140396 | .140423 | .140421 
Belgium, belga...... -139290 | -139306 | -139282 | (139248 | .139261 | 139271 
Bulgaria, lev---.---- 007143 | 007182 | 007146 | 007146 | .007140 | .007132 
Csechoslovakia, krone 029618 | .029630 | .029622 | 029625 | .029622 | .029623 
Denmark, krone. ._.. 267055 | .267271 | .267327 | .267356 | .236347 | 267320 
England, pound | 
sterling...--.-..-- 4.852961 |4.856145 |4.856976 |4.857797 4.857529 4.857336 
Financ, markka..-.- 025147 | .025156 | .025156 | .025156  .025154 | .0251 
France, frane.....--- 039167 | .039180 | 1039188 | 039189 | .029185 | .039186 
. reichsmark| 235914 2 236107 | 236428 | .236466 
Greece, drachma..... 012924 | .012936 | 012935 | 012941 | .012938 | .012937 
Holland, guilder-_-_- | 402941 | .403038 | .403058 3064 | .403121 | .403170 
Hungary, pengo-.-.- 74535 | .174560 | .174538 | .174550 | .174538 | .174615 
Italy, lira_......---- 052287 | .052297 , .052299 | .052304 5 | 052305 
Norway, krone.....-.- -267118 | .267306 | .267372 | .267388 | .267393 | .267366 
Poland, sloty...----- :111960 | 112009 | [111936 | .111927 | .111981 | 111972 
Portugal, escudo.-...| 044195 | 044220 (044240 | | 
Rumania, leu_..----- (005930 | .005934 | 005927 | 005932 | 005934 | .005937 
, peseta..-..... 085569 | .086242 | 087563 920 | 085966 | .085665 
Sweden, krona. _----- 267242 | 267418 | 267505 | .267487 | .267492 | .267472 
’ ---| .195094 | .195075 | 195105 | .195060 | .195016 | 194989 
Yugoslavia, diner ---| .017695 | .017718 | 017705 | .017705 | .017714 | .017710 
Chefoo tael .....-- .312916 | .303125 | .301250 | .302500 | .302500 | .302500 
Hankow tael_..--- :306562 | 297500 | .297187 | .297968 | 297500 | _297187 
tael_..._. 301250 | 292946 | 291785 | 293392 | 293392 | '292767 
tael_._-_- '317291 | 307083 | 305416 "307083 | _307083 
Hong Kong dollar_-| .240267 | 236178 | 236041 | _234928 | 235267 | 235625 
----| .218437 | 211093 | _210625 | .211250 | 210625 | (210937 
Tientsin or Petyang 
[ays Pepe 220833 ; .214166 | .213333 | .214166 | .213750 | .213750 
Yuan dollar. .....- ‘217500 | :210833 | 210000 | .210833 | .210416 | 210416 
India, rupee_....---- 359300 | .35 359487 | 359458 | .359470 | 359266 
Japan, yen.-....---- 493356 | 493575 | .493421 | .493496 | .493471 | _493484 
Singapore (8.8.) dollar, .560000 | . -560000 | - 559791 
NORTH AMER.— 
Canada, dollar____.- .996827 | .996534 | .996493 | .996543 | .996707 | .996690 
Cuba, peso....----.- 999085 | 999143 | 999112 | 999112 | 999112 | ‘999112 
, peso (silver) -| .285714 | .277500 | 294100 | -312500 | .307600 | 303000 
ewfoundland, do 994150 | 993787 | .993936 (994181 | 994168 
SOUTH AMER. 
Argentina, peso (gold), .632981 | .637271 | .657342 | .650490 | .648733 | .655842 
Brasil, miireis.__.... | [064125 | 1064170 | 1063781 | .062250 | 063700 | .063687 
Chile, peso.....--.-- "120451 | .120727 | .120835 | .120707 | .120756 | .120754 
Uruguay, peso_.....- 463333 | 486666 | .505250 | .482750 | .480000 | .480833 
Colombia, peso. ._-.- 965700 | .965700 | .965700 | 965700 | .965700 | 965700 




















The following table indicates the amount of bul- 
lion in the principal European banks: 





| Aug. 13 1931. | 








Aug. 14 1930. 
Banks of- 

| Gold. | Stleer. | Total. | Gold. | Silver. | Total. 

iy WE Ee BA es OO Ee BS ee 
England. .|133,304,228,  .._....- 1133,304,228 154,105,312,  ---....- 154,105,312 
France a_.468,454,008 (4) _|468,454,008373,251,791, (d) 373,251,791 
Germany b| 64,973,800 994,600, 65,968,400 123,461,850 994,600 124,456,450 
Spain_..._| 91,015,000, 26,898,000|117,913,000, 98,911,000 28,874,000 127,785,000 
Italy. .__- 58,063,000 -___.__- | 58,063,000, 56,323,000 = _____-| 56,323,000 
Nether!'ds | 49,002,000, 2,953 51,955,000) 32,554,000, 2,168,000, 34,722,000 
Nat. Belg_| 43,946,000... ___ 43,946,000, 34,399,000, --..._.- 34,399,000 
Switzerl’d_| 30,956,000 _..----- 30,956,000, 24,407,000, ~-.....- | 24,407,000 
Sweden___| 13/209,000, ____.-_- 13,209,000, 13,468,000, --....-.| 13,468,000 
Denmark -| 9,546,000 _..----- 9,546,000, 9,567,000, --.--__- | 9,567,000 
Norway .-| 8,130,000 __.----- 8,130,000, 8,142,000, ----.--- | 8,142,000 

1 














42 
Tot. wk. 970,599,036 30,845,600 1001444 ,636,928,589,953 32,036,600 960,626,553 
Prev. week'968.275,971. 30,376,600:998,652,571'924,126,408, 32,052,600 956,179,008 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,277,400. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 


Conflicting Trends in the German Situation. 
The German situation continues to present con- 
flicting currents, with apparent evidences of eco- 
nomic recovery and political stability crossed by 
economic and political uncertainty and apprehen- 
sion. The failure of the plebiscite held on Aug. 9 
was widely acclaimed as a signal victory not only 
for the Prussian Government, the dissolution or con- 








import surplus since January has been cut to 103,-| tinuance of the Prussian Diet being the issue on 
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which the referendum was held, but also for the 
Bruening Government of the Reich, which had 
openly opposed the plebiscite and would have suf- 
fered a moral rebuff if it had succeeded. The imme- 
diate result, of course, is decisive, and the Diet, 
instead of being repudiated and a special election 
made necessary in November, will run its normal 
course until May 1932. A scrutiny of the vote, on 
the other hand, does not leave the prospect for the 
future quite so clear. 

The State of Prussia, with an area somewhat less 
than three-fifths of that of the Reich, had in 1925 
a population of 38,109,922. The percentage of voters 
to population, as elsewhere in Germany, is high, the 
number of voters at the present time being approxi- 
mately 26,899,000. In the election last September 
the National Socialists polled in Prussia 3,967,379 
votes, the Communists 3,141,547, the Nationalists 
1,968,658 and the People’s Party 1,004,118. All four 
of these parties, it was believed, would support the 
plebiscite, and in addition five smaller parties rep- 
resenting between them upwards of 2,000,000 votes. 
Altogether, the opponents of the Diet appeared able 
to command some 12,000,000 votes out of the ap- 
proximately 13,500,000, or a bare majority of the 
total vote of the State, needed to make the plebiscite 
effective. The vote actually cast on Sunday fell con- 
siderably short of 10,000,000. Detailed figures of 
the voting are not available, but Berlin dispatches 
report that the Communist vote fell off considerably 
from what was expected, and that the support of 
the People’s Party was only nominal. As the Con- 
stitution takes account only of the affirmative votes 
cast in a plebiscite, and as less than 500,000 voters 
took the trouble to vote in the negative, it is ap- 
parent that the plebiscite was defeated by the stay- 
at-home vote. Whether those who refrained from 
voting are all to be reckoned as actively in opposition 
is a matter of speculation, but it is at least signifi- 
cant of the state of public opinion in Prussia that 
nearly 10,000,000 voters were ready to turn out the 
Diet, overthrow the Government of Premier Otto 
Braun, and embarrass the Bruening Government, 
and that less than 500,000 of the opposition felt 
strongly enough about the matter to register their 
opposition at the polls. 

Nevertheless the victory, clouded though it was, 
came as good news to Chancellor Bruening and For- 
eign Minister Curtius, who returned to Berlin on 
Monday from their visit to Premier Mussolini. The 
reception accorded to the German officials in Rome 
was almost ostentatiously cordial, and the Frenrh 
press, which had viewed the visit with suspicion and 
even hostility, has naturally set little store by the 
professions of friendship and desire for peace which 
characterized the speeches of the two Premiers. If 
anything was said in the conversations about an 
Italian-German alliance, the news has been with- 
held, but according to the Rome correspondent of 
the New York “Times” two economic difficulties be- 
tween the two countries were smoothed out. Italian 
farmers, especially the growers of oranges and 
lemons, this correspondent reports, have suffered 
severely from the recent German restrictions on the 
purchase of foreign currencies, Germany being one 
of their best markets. This difficulty is to be met 
by a temporary guarantee of credits by the Italian 
Government to Italian exporters, the German re- 
strictions, in the meantime, having been materially 
modified. The other difficulty concerned the expor- 





tation to Italy of German coal, as reparations in 
kind, which will cease under the Hoover moratorium; 
this has been met by. an agreement by Italy to buy 
from Germany approximately the same amount of 
coal that has been exported as reparations, the 
prices and terms of payment to be arranged later. 

The exchange of official visits is not yet ended. 
Premier Mussolini has accepted an invitation to 
visit Berlin, probably in September, and Premier 
Laval and Foreign Minister Briand are expected to 
return the visit of Chancellor Bruening and Foreign 
Minister Curtius after the annual meeting of the 
League early in the same month, an earlier visit 
having been deferred on account of M. Briand’s 
health. In so far as such visits mean better per- 
sonal understanding between political leaders and 
facilitate international co-operation, they are to be 
welcomed. As between Mussolini and Laval, the 
latter has the harder task because of the strong anti- 
German feeling that still exists in France, and the 
pronounced opposition to any political arrangements 
with Germany, especially if they involve financial 
transactions, which are not accompanied by the 
political guarantees which France hopes ultimately 
to obtain. 

The announcement on Tuesday that the committee 
of experts at London, which has been working out 
the terms of the application in European countries 
of the Hooyer moratorium, had completed the main 
part of its labors, and that a protocol embodying the 
scheme had been signed, marks another step in the 
application of the Hoover plan. Unfortunately, 
only the text of the protocol and an official com- 
munique regarding the agreement in general had 
been made public here when this article was written, 
the text of two annexes, which apparently contain 
important matter, not being available. The protocol, 
after stating that the arrangements set out are not 
to affect in any way the service of the German ex- 
ternal loan of 1924 (the Dawes Plan loan) or the 
German government international 544% loan of 
1930 (the Young Plan loan), confirms the previous 
understanding that the conditional German annui- 
ties falling due in the year beginning July 15 of the 
present year shall be repaid in ten annual instal- 
ments, beginning July ‘1: 1933, with interest at 3% 
from that date, the payments to be made in equal 
monthly instalments from July 15 1933, onward. 
Regulations for the payment of deliveries in kind 
do not appear in the protocol, but are contained in 
Annex 2, while those regarding the payment of the 
unconditional part of the annuities are to be found 
in Annex 1. The stipulations of the protocol are to 
be given effect provisionally, with retroactive effect 
to July 1, by each of the signatory Governments as 
soon as the protocol is signed. As soon as it has been 
ratified by Belgium, France, Germany, Great 
Britain and Northern Ireland, Italy and Japan, 
it is to “come into force among those Governments 
whose ratifications have been deposited or notified” 
at Paris “at that date;” for other Governments, ef- 
fective force will date from the notification or de- 
posit of ratifications. 

The committee’s communique adds the further in- 
formation that the recommendations of the experts 
regarding the suspension of reparations and debt 
payments have been approved by the Governments 
of Australia, Canada, Czechoslovakia, Greece, India, 
New Zealand, Portugal, Rumania and South Africa, 
and that “agreement also was reached in regard 
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to detailed measures for suspension of interallied 
war debts to the United Kingdom, France and Italy 
of payments under agreement with Czechoslovakia,” 
and “on the principle that payments due to Hungary 
under the Paris agreement of April 28 1930, and pay- 
ments by Bulgaria under the Hague agreement of 
Jan. 20 1930, should be suspended during the year 
ending June 30 1932.” In the latter case, however, 
“certain adjustments must be made, as complete sus- 
pension of these payments might result in suspension 
of certain classes of payments to individuals which 
under President Hoover’s proposal were not to be 
affected.” Negotiations regarding these adjust- 
ments, the communique stated, were continuing. 

In addition to the protocol and the communique 
there is also, it appears from an Associated Press 
dispatch from London on Tuesday, a formal report 
of the experts’ committee, the text of which has not 
yet been made public here. According to the Asso- 
ciated Press, the report states “that it would have 
‘ been much better if the procedure of repayment of 
suspended payments could have been simply a post- 
ponement until 1932 of payments due in 1931, until 
1933 of payments due in 1932, and so on,” but that 
since “a different method was contemplated in the 
Franco-American agreement of July 6 1931,” the 
committee had agreed to follow it. The report fur- 
ther states that Belgium and Germany “have come 
to their own agreement with regard, to German 
marks left in Belgium following the German occupa- 
tion,” that the Greek Government, while “able to 
accept suspension of payment by Germany 
must continue negotiations for the settlement of 
payments due from Bulgaria,” and that Jugoslavia 
may need financial assistance if “suspension of pay- 
ments works a disproportionate hardship.” With 
regard to debts due to the United States, “we under- 
stand,” the experts say, “that formal steps in the 
suspension of interallied war debt payments during 
the Hoover year will be arranged between creditor 
and debtor governments direct in each case.” It is 
further declared that the recommendations for re- 
payment of reparations annuities that have been 
suspended are made “on the assumption that a simi- 
lar system will be acceptable to the United States 
Government when they are in a position to reach 
final decision on the subject as regards debts due 
to them.” 

It is evident that, in spite of the report of the 
experts and the protocol, a good deal remains to be 
done before the Hoover moratorium is in complete 
working order. With the exception of the agree- 
ment that the deferred German annuities shall be 
repaid in ten annual instalments after one year, 
and that the instalments shall be paid monthly, 
there appears to be little that is definitive enough to 
be regarded, so to speak, as signed and sealed. The 
protocol has to be ratified by six Governments be- 
fore it can come into force, and other Governments 
may, apparently, take their time. In the case of the 
United States, neither Mr. Hoover’s original pro- 
posal nor any subsequent modification, explanation 
or application of it can have legal effect until Con- 
gress has approved it. Doubtless the various Gov- 
ernments concerned will in good faith accept the 
arrangements, and act provisionally as if they were 
legally binding until such time as formal ratifica- 
tion is given, but international arrangements that 
rest mainly upon understandings and informal 
acquiescence do not leave the air entirely clear. 





Now that the Prussian plebiscite is out of the 
way and the London committee has made its report, 
attention will centre upon the committee of bankers, 
appointed through the agency of the Bank for Inter- 
national Settlements at the request of the London 
Conference, and of which Albert H. Wiggin of the 
Chase National Bank has been made chairman, whose 
task it is to inquire into the general credit con- 
dition of Germany and, in particular, the possibility 
of converting short-term into long-term credits. This 
committee has thus far carried on its inquiries at 
Basle and conferred there with German banking 
representatives, and an early report is expected. 
As Mr. Wiggin has also been empowered to act 
for the New York bankers who have been for some 
time trying to reach an understanding with the 
Reichsbank regarding certain financial proposals 
made by that institution, New York and Basle 
may be expected to act in harmony. Still an- 
other committee, made up of economic experts 
representing the Pan-European Union idea of 
M. Briand, which was expected to include Ger- 
many should soon dawn. Meantime the action of 
the Reichsbank on Tuesday in lowering its discount 
rate from 15% to 10% and its Lombard rate from 
20% to'15% may be taken as indicative of hope that 
the worst is over, and that the severe restrictions 
upon exchange and foreign trade that still remain 
will be gradually relaxed as financial stability is 
assured and business recovers. 








Banking Changes to Be Watched. 

Garet Garrett, in the “Saturday Evening Post” of 
August 8, writes an interesting and instructive 
article entitled “A Story of Banking.” He takes up 
the bank failures for a 10-year period ending in 1930, 
and finds that 6,968 banks closed their doors. He 
says: “It is every kind of bank that fails—big banks 
and little ones, banks in chains and banks in groups, 
country banks, city banks, suburban banks, national 
banks and State banks. For every kind and size of 
bank that fails, there are others of the same kind and 
size, subject to the same conditions in the same place, 
that do not fail.” “The scandal is that 
there is no certain way for a depositor to distinguish 
between a bank where his money will be safe and one 
where it will be in jeopardy. The kind of bank it is 
means little or nothing. The size of it is no surety. 
The words ‘Member of the Federal Reserve Sys 
tem’ in gold on the windows may turn out to mean 
less than nothing, as it did in the case of the New 
York bank failure.” “We have already 
more laws to govern banking than any other people— 
and more bank failures in spite of them.” 

Mr. Garrett speaks of the traditional feeling that 
“banking must be free” that credit may be free. “It 
is owing to the obstinate tradition of free banking 
that we have in this country not one bank system but 
50, and from this multiplicity of systems comes a 
multiplicity of laws.” He follows this with a recital 
of the State banks as the “first estate of American 
banking,” and the confusion of their note issues, fol- 
lowing this with the history of the creation of the 
National banks with their bond secured notes. He 
says: “It never worked very well. Responsibility 


for the American banking structure, so far as law 
and authority could be responsible for it, was there- 
after divided among the several States, on the one 
hand, and the Federal Government, on the other. 
If the Federal Government was too severe with the 
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National banks, they would fly away to State char- 
ters; there would, of course, be no point toa National 
bank system that had no banks in it. The Govern- 
ment could not compel a bank either to enter its 
system or to stay in. Or, if any State proposed to 
enact laws the banks did not like, they could threaten 
to abandon their State charters and join the National 
system. Competition between, on one side, the Fed- 
eral Government, always anxious to increase the 
number of banks in the National system, and on the 
other side, the States—each one in the same way to 
promote the importance of its own system—this was 
bound to become a competition in laxity.” 

Then arose the Federal Reserve System, or the 
“Fiftieth Bank System.” Of this Mr. Garrett writes: 
“As concerning the two main purposes, it has worked 
well. In time of trouble, thousands of banks no 
longer hoard their gold reserves; instead, the coun- 
try’s gold is mobile in 12 communicating pools, sub- 
ject to common need, and flows to where the need is 
by word of telegraph or the stroke of a pen. And 
as for money—that is to say, paper currency—never 
is there a time when it may not be obtained in any 
amount on proper security. It is no longer the sup- 
ply of money that fails, only the security upon which 
people may be entitled to demand and receive 
money.” : “But in many other ways the 
effect of the Federal Reserve System on the world 
of American banking has been very disappointing.” 

“The Federal Reserve System has failed to 
reform or abate that competition in laxity between 
the National banking system, on the one hand, and 
the State systems on the other. In fact, it has had 
the misfortune to see this competition become more 
active.” “The Federal Reserve System has 
failed to make bank deposits any safer than they 
were before. In the last 10 years the number of 
bank failures has increased, and the injury to de- 
positors has been greater, both far beyond any meas- 
ure known in our history before.” “And 
the Federal Reserve System has failed to cast out the 
besetting evil of American banking. That is the 
reckless lending of bank credit for purposes of Wall 
Street speculation. Indeed, it is arguable that the 
very existence of the Federal Reserve System has 
had the effect to deepen this evil.” He next dis- 
cusses “affiliates.” Speaking of the whole, he says: 


ing is necessarily an inter-State activity, so, in 
reality, it is, since you may draw a check upon a State 
bank to effect an act of payment in any other State, 
or since the note a borrower gives to a State bank in 
Texas or Minnesota may be rediscounted as an in- 
strument of credit in Chicago or New York. The 
effect would be to force all the commercial banks of 
the country into one national system.” This article 
appears at an opportune time for its review of Amer- 
ican banking history is apropos to the meeting of 
‘Congress when banking legislation of some sort is 
bound to be considered. It does not tell all the story, 
but emphasizes the points in the historic evolution of 
banking that are necessary to a broad study of the 
whole question. Yet, as the writer concludes, legisla- 
tion is a poor staff, and the real remedial work to 
ensue depends upon the bankers themselves. 

It occurs to us to question the use made of the word 
“system.” If it be said to be a something generated 
by legislation or by governmental units, then is it 
not proven that the “State banking system” by which 
all the States recognized banks and undertook to 
regulate them, allowing them to grow at the will and 
desire of communities, or almost so, is a natural 
banking system; while the “national banking sys- 
tem” being coerced into existence by the Federal Gov- 
ernment, for purposes above enumerated is an arti- 
ficial banking system, based on law and convenience. 
We presume no one would dare to wish back the 
before-the-war note issues of the State banks. But 
that freedom of note-issue to act as currency was 
more of an appendage to banking than the real 
essence of it. Dealing in community or business 
credits was not dependent wholly on these wild-cat. 
issues even at that period. And it is recorded that in 
the earlier years of this custom some banks kept two 
sets of books—one for cash (specie) customers, or de- 
posits, and one for these forms of currency so blatant 
in issuance and so devious and doubtful in value. 
If now we restrict the meaning and scope of “bank- 
ing” in the present to the definition of “dealing in 
credits” with money as an incidental we have in 
reality one system instead of 50. Checks, notes or 
bills receivable, and bills of exchange, do the busi- 
ness of the country, embracing all the “systems,” and 
these become the base of all banking. First the State 
' bank money disappeared though the bank went on. 








“That 97% of the total structure is sound, no matter Then, practically, the National bank notes disap- 
what else happens, is proof that there is acting peared and the National banks continued. Then, 
through it all the time a high degree of individual | under the Federal Reserve System, while the gold 
responsibility for the solvency of its parts. Nowhere reserves of member banks disappeared into the 
is there any responsibility for either its solvency or ' Regional banks, the evolvement of currency (Fed- 
its behavior as a whole. When there is what might ‘ eral Reserve Notes) was based on commercial paper 
be understood as a national banking policy—that is | though secured in a way by gold. Does it not follow 
to say, a systematic view of how it were well to em- | that neither money (bank notes) nor gold, cements 
ploy the country’s credit resources—it belongs to the our banks into an organism or system? 
Federal Reserve Board; but if the Federal Reserve; Whatever, therefore, may eventually be done to 
Board may only persuade, exhort and recommend, ‘eure defects and eliminate errors the freedom of 
it cannot be held responsible.” ' the issue of credit must be preserved—if we are to 
Our resume of the points in this article is inade- ' escape centralization and governmental domination. 
quate, but it must stand, and we have room for only , To safeguard this “freedom,” communities must be 
a single other quotation: “There are now many new | permitted to organize their own credit-power into 
proposals. The most desperate of them—and this ; banks—to mobilize their stocks of “money”—and to 
comes from a director of the Federal Reserve Bank | formulate institutions to deal in credits through 
of New York—is that, as the Federal Government the mutual interaction of deposits and loans. What- 
once taxed away the privilege of State banks to ' ever else falls, banking must be recognized for what 
issue paper money and thus achieved the reform of a’ it is, a business under the common law—and not a 
sound national currency, so now it shall impose a privilege sanctioned, licensed, and secured by Fed- 
prohibitive tax on commercial banking by State; eral Government. We verge upon governmental 





banks, and do it on the ground that commercial bank-! ownership and operation in many ways. But the 
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essential essence of emitting credits (loans) and 
mobilizing the currencies, which, in a last analysis 
under the Federal Reserve, we see to be based on 
commercial paper (Reserve notes) and gold, are not 
a province of Government in itself (save for minis- 
terial assistance and direction). Therefore, coercion 
(as in the proposal last in the article) is a destruc- 
tion of human liberty and in no sense consonant 
with our form of government. Yet there is this 
danger just ahead of us. The idea of Federal con- 
trol of commercial paper is tantamount to Federal 
control of commerce between the States. It is revo- 
lutionary in effect, and centralizing in tendency. 

There is too much subterfuge about many of these 
new banking changes. If we had nation-wide 
branch banking we would but enchain the whole of 
our business, eventually, to the Federal Govern- 
ment. Credit knows no State lines, nor does com- 
merce. Not even the Federal Reserve Banks under 
the Federal Reserve Board, contrary to the ethics 
of their existence, now recognize national boundaries 
in making loans. What we need is more of the 
naturalness of simplicity and less of the artificiality 
of systems, so-called. For a true “system” is the 
result of natural relations and not the creation of 
law. It is not so much that State chartered banks 
as banks be preserved as that the rights of the peo- 
ple to engage in banking as a business be guarded 
and defended. Congress no more creates credits 
than it manufactures money. The more it under- 
takes to corral either the more it contracts the free- 
dom of the people to initiate enterprise and operate 
industry and capital. If we will but return the Fed- 
eral Reserve System to emergency currency and the 
mobilization of gold, eschewing these banking 
changes, it is almost all we need to do. 








Superfluous Studies in “Unemployment.” 

An item in the “Times” of Aug. 6 attracts our 
attention. It reads in part as follows: “Acting on 
instructions of the Presbyterian General Assembly, 
the Rev. Dr. John McDowell, Secretary of the coi- 
mittee on social and industrial relations of the Pres- 
byterian Board of National Missions, has sent letters 
to 293 Presbyteries requesting each to consider, at 
its fall meeting, the appointment of a committee on 
unemployment.” “The committee also an- 
nounced yesterday that it was preparing two sets of 
outlines and inquiries to guide the respective Church 
committees in their studies. The first outline will 
contain a series of studies on the cause and cure of 
unemployment; the second will deal with interna- 
tional peace.” “In announcing these plans, 
Dr. McDowell recalled that his committee had been 
instructed by the General Assembly to ‘seek to pro- 
ject and promote a practical and constructive pro- 
gram which will meet the needs of the unemployed ;’ 
namely: first, work, and second, relief.” : 
“Admitting ‘grave maladjustments in business and 
industry, with results in poverty, insecurity, low 
standards of living and conflicts,’ the committee 
said it hoped that through enlisting groups through- 
out the church in a concerted study of unemploy- 
ment there would be developed a constantly expand- 
ing body of information which ‘eventually will find 
expression in an effort to establish a more Christian 
social order.’ ” 

Now, it is ungallant to object to this movement 
on the part of a great religious body, and we are 
disposed to welcome it—for what it is worth. In 





one sense, there cannot be too widespread a study 
of this somewhat vexed problem. But we discover, 
according to our interpretation, in the presentation 
of this “study,” an attitude of mind, which, we think, 
precludes the possibility of much benefit. And be 
cause this attitude is a general one, we feel at liberty 
to inquire into it. Other social and political bodies, 
not religious, are proceeding from the same base. 
“Unemployment,” is not a crime perpetrated by i- 
dustry, or society, or government. To some extert 
it may be caused by defects in our social system, our 
industrial procedure, our political rule. But it is 
not a crime attributable to either. It is, let us admit, 
a misfortune, but even so it is an inevitable result 
of what, for ourselves, we believe to be the best indus- 
trial and social, aye, and political, ensemble of life 
and labor known to the world, past or present. We 
cannot put this too strongly. If you wish to use 
the word “capitalism” to designate the system under 
which we live, we are unwilling, still, to surrender 
it for any system of socialism or communism now 
known or in operation. So beneficial is it, that 
though incidentally, though not directly, a body of 
“unemployment” ensue, we would not supplant it 
with anything else! 

Therefore, we must count the good as well as the 
evil. We must realize the employment it furnishes 
as well as the “unemployment” which attaches to it, 
at times. And we must acknowledge that the affirma- 
tive employment is constant, while the negative “un- 
employment” is occasional and intermittent. It 
follows that in principle there is nothing essentially 
wrong with our “industrial system.” Admitting de 
fects, a lack of perfection, we will not find in the 
“system” itself the primal “cause” of unemployment. 
The cause must lie outside, in the environing condi- 
tions and in the excesses, follies and conflicts of the 


‘people themselves, acting wrongfully in and under 


the system itself, and yet one of the common expres- 
sions of the time is that it is a criminal industrial 
“system” which produces “huge surpluses of goods 
and grains while a portion of the people at the same 
time are starving.” Nor is it reasonable to attempt to 
relieve “production” by shuffling the burden off on 
“distribution.” The elements involved in distribu- 
tion are almost perfect—money and credit super- 
abundant, and the physical means of transportation 
unsurpassed. Do we seem to prove too much? Lei 
us see. 

And here we may pause to say that no investiga- 
tion, be it by Chambers of Commerce, political par- 
ties, independent social or economic organisms, or 
Church bodies, can ever reach rational or definite 
conclusions by asswming that present economic and 
business systems produce “unemployment.” Pre 
ponderantly, almost beyond conception, the “system” 
if you may call it that, produces “employment.” We 
must go farther and look deeper. From prosperity, 
which some thought to be perpetual, we have slipped 
down into “adversity” which all hope will be tem- 
porary—and both conditions or states are under the 
Same economic and industrial regime. How did we 
doit? Perhaps we did not use our “system,” namely 
our resources and energies rightly. Perhaps we 
abused credit, turned it into wild inflation, that into 
mad speculation, that into foolish confidence in our 
own powers of manipulation—thus placing “produc- 
tion” beyond the ability of “distribution” to meet 
normal “consumption” or use. We turned business 
into a mad gamble. We joggled the machine which 
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of itself worked well. We turned the ideal of “busi- 
ness”—normal effort to produce a normal living— 
into a hyperbolical effort to “get rich quick.” We 
misused the means of co-operative competition by 
turning the object of life and trade into a brutal 
struggle to gain without effort, to manipulate mil- 
lions by stock-splitting, by stock-gambling, by creat- 
ing unnecessary credits, and by organizing “affi- 
liates”—-while the ranks crowded and the money-mob 
ruled—until when the “bubble burst”—to use the 
common metaphor, business, prices, labor, even 
wages, went down into a heap, like a football skir- 
mish, and millions found themselves defeated and 
out of a job. The fault was in ourselves—not in the 
“system” ! 

The “Church” seems to set the goal at the establish- 
ment of “a more Christian social order.” Starting 
with a false premise it, naturally, must end in a 
false conclusion. 
ness life, as a whole, is un-Christian. The Churches 
themselves are supported by its proceeds. Millions 
of men in business are “Christians” in their religious 
belief and devotion. The Church—hbe it Presbyterian 
or Catholic, is not an industrial, or commercial or 
financial body. It may yearn for full-time work for 
all men, but cannot furnish the work. It may, and 
rightly too, study the causes of unemployment, but 
its starting point is not in the crime of so-called 
“capitalism” nor its end in a so-called “more Chris- 
tian social order.” ‘The “social order,” whatever it 
be, is the result of the business and economic order, 
—but is yet a thing apart, based, we may admit, on 
a common body of religious precepts and teachings, 
but not a force in the business world, save as men 
acting under the Golden Rule of self-help and mu- 
tual benefit so shape it. Again we must declare 
that “unemployment” is not a crime, but a misfor- 
tune, not the result of a “system,” but the result of 
personal greed and gain! 

What did cause* this world-wide crisis of unem- 
ployment? The supreme cause of a hundred other 
causes was the World War!—with its oppressive 
Treaty of Peace—reparations, debts—national dis- 
location, as prime sub-causes. A secondary cause is 
the rapacious “tariffs” that followed. We need not 
discuss these save to say that they are a species of 
industrial war, by which the nations in slashing at 
other nations cut their own throats. Governments 
made these wars, industrial and military—political 
governments, bent on political issues, war laid the 
groundwork for “overproduction”—this increased 
the use of machinery to make mass-production at the 
expense of human labor (employment). War was 
the prolific cause of a hundred other sub-causes. 





We deny that our present busi- | 





The present crisis had to come. The people must 
now do what they once failed to do—prevent govern- 
ments from going to war. But there are more imme- 
diate considerations. It was an attempt to do good 
—that called conferences of employers and finan- 
ciers, after the “smash” to try to hold up “high 
wages.” It has resulted in part-time employment, 
a lesser evil only than “unemployment.” It 
thwarted the natural laws of economics—it sent 
men adrift into what is called technological unem- 
ployment. 

The Railroad Brotherhoods and the American 
Federation of Labor threaten their utmost resist- 
ance to general reduction of wages—namely, we 
presume, “strikes.” In the midst of falling prices, 
falling interest rates, falling capital uses, all creat- 
ing unemployment, thus is a fatal policy. A “gen- 
eral strike” may be called. It cannot win. It will 
only increase “unemployment.” It was tried in Eng- 
land. The people drove the trucks, ran the trains 
and lived on what they could get. They will do so 
in the United States, if necessary. Another effort to 
mitigate “unemployment” is governmental public 
works. This is well, but only a makeshift to be fol- 
lowed by unemployment increase of another kind. 
The only salvation is work, work, and then more 
work! Does all this “clear the deck”? By no means. 
But it proves that the people must be their own 
liberators. 

We come back, then, to these multifarious efforts 
to show us the way out. Neither Government nor 
the Church was instituted to give men work to do. 
Neither has any work to give out. Each only in- 
dulges in academic discussion. A so-called “system” 
which produces employment as its main purpose and 
end—that does not directly produce unemployment, 
when attacked by State or School or Church, is only 
denied its rightful privilege and opportunity. “Capi- 
talism” is the father of work and wages. Destroy it, 
hamper it, cripple it, by artificial laws, and it fails 
proportionately to function. We talk of “co-opera- 
tion”’—this is exactly what competition accom- 
plishes—“all for each and each for all.” Competi- 
tion improves every facility of life—increases em- 
ployment, makes for “better living.” We must all 
be glad to welcome the “study” of “unemployment” 
from every source, even from the Church. But let 
not these studies be superfluous, because founded 
on false premises and principles. We are ourselves 
the cause of our own unemployment—because we live 
for greed and gain rather than for good and grace. 
The “crisis” will pass as we forget it in sober, serious, 
living. Sometime, it will seem no more than a 
summer storm! 








Gross and Net Earnings of United States Railroads for the 


Month 


The exhibit of the earnings of United States rail- 
roads for the month of June is like the exhibits for 
all the months preceding in revealing poor and 
gloomy results. Heavy losses mark the returns 
both as concerns the general totals and in the case 
of the separate roads and systems. What is worse 
(and in this the showing is likewise a duplicate of 
that of previous months), these losses follow very 
heavy losses in the same month of last year. So 
poor was the showing in June last year, when our 
compilations recorded a falling off of no less than 





of June 


$87,518,847 in gross, or 16.36%, and a falling off of 
$39,954,902 in net, or 26.59%, that we were moved 
to say that the comparisons with the year preceding 
(then the year 1929) might be said to be not only 
the worst of any month for the half-year ending with 
June, but the most unfavorable in the whole series 
of poor returns that the country had been witnessing 
ever since the crash in the stock market in the autumn 
of 1929. Certainly for absolute amount of loss, we 
said, in gross and net earnings alike, the amounts for 
June exceeded those of any of the months preceding, 
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though these preceding months had all been marked 
by exceedingly heavy losses. 

It is with these bad results that we are comparing 
the present June, and yet we are called upon to 
record further heavy losses in addition to those suf- 
fered in 1930. On top of the shrinkage in the gross 
last year of $87,518,847, we have for June 1931 an 
additional loss of $75,062,549, or 16.89%, and on 
top of last year’s loss in net of $39,954,902, or 
26.59%, we have a further loss in net for June the 
present year of $20,587,220, or 18.73%. Combin- 
ing the losses of the two years, the net the present 
year (before the deduction of the taxes) is down to 
$89,676,807, as against $150,199,509 in June 1929. 
Roughly, net earnings for June 1931 are 40% less 
than they were in June 1929. And all this is in face 
of the fact that the roads in June the present year 
had the advantage of an extra working day, June 
1931 having contained only four Sundays as against 
five Sundays in{this month of 1930 and 1929. Noth- 
ing could indicate in more signal fashion the unfavora- 
ble character of the 1931 results. 





Month of June— 1931. 1930. Inc. (+) or Dec. (— 
Miles of road (170 roads) .... 242,968 242,494 +474 0.20% 
Gross earnings............- $369,212,042 $444,274,591 —$75,062,549 16.89% 
Operating expenses._....._. 279,535,235 334,010,564 —54,475,659 16.32% 
Ratio of expenses to earnings. 75.70% 75.18% +0.52% 

Net earnings..........-.-.. $89,676,807 $110,264,027 $20,587,220 18.73 


The explanation of this unfortunate showing is of 
course understood by everyone. There was busi- 
ness depression last year and there has been business 
depression in greatly intensified form the present 
year. And the business depression has permeated 
all human activities, extending to and embracing all 
lines of trade and industry; and as if this were not 
enough, the agricultural communities, the farming 
districts, a long-time sufferer, have been plunged 
into deeper despair through the further great shrink- 
age in the market value of their products, wheat in 
Chicago, for example, falling to below 60 cents a bushel 
and the price of the grain on the farm in Kansas com- 
manding often no more than 30 cents a bushel. At 
the same time the Southern planter has had to con- 
tend with a further severe drop in the price of his 
money crop, namely cotton. Verily, the agricul- 
tural communities of the country have been and 
are in sore distress, with their buying capacity cur- 
tailed as perhaps never before. Concurrently all 
manufacturing and industrial lines have suffered 
from trade prostration of a very extreme type, with 
unemployment on a huge scale among the laboring 
masses and with the spending and consuming capacity 
of these great masses of the population curtailed and 
reduced in a corresponding degree. The final out- 
come, of course, was the huge falling off in railroad 
traffic of every kind, and which in turn involved the 
heavy and cumulative losses in railroad revenues 
depicted in such signal fashion by our compilations. 

Evidence of the shrinkage in traffic is, as hereto- 
fore, found on every side. The automobile industry 
reflects the depression in perhaps the most pro- 
nounced form of all. June factory sales of automo- 
biles in the United States the present year consisted 
of only 249,462 vehicles, as compared with 334,506 
in June 1930 and 545,932 in June 1929. The out- 
put of cars this year, it will be observed, was less than 
50% of that of two years ago, and the same is true 
of the results for the half-year ending with June, the 
production of motor vehicles for the six months of 
1931 having been only 1,568,478, against 2,198,580 
in the six months of 1930 and 3,225,443 in the six 
months of 1929. 








This huge shrinkage in the output of automobiles, 
along with trade paralysis in other lines of industry, 
found reflection in a greatly reduced output of iron 
and steel. The make of iron in the United States in 
June 1931 was only 1,638,627 gross tons, as against 
2,934,191 tons in June 1930 and 3,717,225 tons in 
June 1929. Let the reader ponder well the signifi- 
cance of this great contraction in iron production in 
the space of two years, where the 1931 product is 
less than half that of 1929. The showing is the same 
in the case of steel production, the steel ingot output 
for June 1931 being computed at only 2,075,910 
net tons, against 3,418,535 tons in June 1930 and 
4,902,955 tons in June 1929. The shrinkage in this 
single month in the short space of two years has been, 
it will be observed, nearly 3,000,000 tons. 

The coal statistics tell the same story of a dimin- 


‘ished output as the result of the unfortunate condi- 


tions prevailing, even though the falling off in this in- 
stance is somewhat less pronounced, yet being ex- 
tremely heavy. The output of bituminous coal in 
the United States during June 1931 reached only 
29,185,000 tons, against 33,714,000 tons in June 
1930 and 38,580,000 tons in June 1929; the output 
of Pennsylvania anthracite was only 4,544,000 tons 
in June 1931 against 5,152,000 tons in June 1930 and 
5,069,000 tons in June 1929. Of course, also, there 
was greatly lessened activity in the building trades. 
The F. W. Dodge Corporation reports construction 
contract awards in the 37 States east of the Rocky 
Mountains as having aggregated $331,879,700 in 
June the present year, against $600,573 ,400 in June 
1930, and $529,891,100 in June 1929. This played 
an important part in diminishing the consumption 
and production of lumber and also in diminishing 
the output of the various other things needed in the 
erection of buildings, &c. At the same time, as 
already related, there was no improvement in the 
grain shipments from the Western primary markets. 
These shipments were very small‘a year ago; on the 
one hand, farmers were reluctant to part with their 
holdings at the low level of values obtainable in the 
markets, and on the other hand they had to contend 
with a poor export demand. In June the present 
year the situation was even worse in these respects. 
A wheat crop of extraordinary dimensions has been 
raised in 1931 in the winter wheat regions of the 
Southwest, and this began to find its way to market 
in pretty liberal fashion on account of the pressing 
needs of the farming communities, and accordingly 
the shipments in this one item of the grain move- 
ments ran greatly in excess of the corresponding ship- 
ments last year, but the increase in this item, large 
though it was, hardly more than sufficed to overcome 
the losses in all the other items of the grain movement, 
and hence the movement as a whole from the primary 
markets in the West remained at the same low level 
as that reached the previous year. The details of 
this grain movement are discussed in a separate 
paragraph further along in this article. 

The most conclusive evidence of all, however, of the 
falling off in the volume of traffic moved by the rail- 
roads, is found in the figures giving the loading of 
railroad revenue freight. The statistics here relate 
to the railroads of the entire country and include all 
the different items of freight, constituting in this 
latter respect a sort of composite of railroad tonnage 
of all classes. For the four weeks of June the present 
year the aggregate of cars loaded with revenue freight 





was no more than 2,991,749, as against 3,718,983 
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cars in the corresponding four weeks of 1930 and 


will be observed that 1,300,132 cars less of revenue 


freight were moved the present year than in the. 


same period two years ago. Such a comparison 
tells its own story of the severity of the falling off in 
railroad traffic, but a still more impressive com- 


parison of the extent of the loss is furnished when! 


these figures are reduced to a ton-mile basis. Figures 
just to hand show that for the month of June the 
present year the freight traffic handled by the Class I 
railroads in the United States amounted to the huge 
total of 28,257,921,000 net ton-miles, but that this 
was a reduction compared with June 1930 of 6,159,- 
528,000 net ton-miles, or 17.9%, and a reduction of 
12,482,113,000 net ton-miles, or 30.6%, under 
June 1929. 

The losses in earnings on the separate roads and 
systems are naturally proportioned to the losses in 
the general totals covering all the Class I roads in 
the country. By this we mean, of course, that they 
are large in ratio and amount and that they come on 
top of very heavy losses in the preceding year. The 
Pennsylvania Railroad stands at the head of the list 
for amount of loss, as is nearly always the case, and 
the New York Central ranks second and runs only a 
short way behind the leader. The Pennsylvania 
reports $9,472,753 decrease in gross and $3,431,466 
decrease in net for the month, which follows no less 
than $10,212,004 decrease in gross and $5,100,840 
decrease in net earnings in June 1930 as compared with 
June 1929. The New York Central System, includ- 
ing the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt, has fallen behind $8,842,611 in gross 
and $2,748,312.in net, which follows $9,006,395 
shrinkage in gross and $3,676,329 in net in June last 
year. The Baltimore & Ohio sustained a decrease of 
$4,185,024 in gross and of $960,959 in net, following 
$3,380,071 decrease in gross and $1,396,531 in net 
in June of last year. In the Southwest, the Atchison 
reports $3,399,742 falling off in gross and $2,193,601 
in net, after $4,907,397 decrease in gross and $2,956,- 
690 decrease in net in June of the preceding year. 

The Southern Pacific has suffered a decrease of 
$1,970,730 in gross but has succeeded in converting 
this into a gain of $628,773 in net through reductions 
in expenses; last year in June the Southern Pacific 
reported a decrease of $5,330,572 in gross and of 
$2,627,211 in net. In other parts of the country, 
and on other classes of roads, the showing is the same, 
losses this year being piled on top of those last year. 
In the table below we show all changes for the sepa- 
rate roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. 
It will be noted that the International Great North- 
ern, the Atlantic Coast Line and the New York 
Ontario & Western are the only ones that have to 
their credit gains in gross to the amount of $100,000 
or more, and that the same three roads in addition 
to about half a dozen others are distinguished in the 
same way as having improved their net earniags in 
the sum named. The extra half-dozen in the case 
of the net owe their improvement to reductions in 
expenses. As to the gains in gross, the International 
Great Northern, with its increase of $762,822, owes 
its distinction to the oil developments in East Texas, 
and the Ontario & Western on its part has been carry- 
ing greatly increased amounts of anthracite the 
present year, while the increase of $190,388 reported 
by the Atlantic Coast Line would appear significant 


i 


(as showing that the roads running through or con- 
4,291,881 cars in the same four weeks of 1929. It | 


necting with Florida have at last after many years 
of continuous decline in revenues, revealed some in- 
dications of a turn in the tide. 
PRINCIPAL CHANGES IN GROSS EA 
1G EARNINGS FOR THE MONTH 











Increase. , 
Internat Great North’n. $762,822) Denver & Rio Gr West__ 525,729 
Coast Line. ___. 190,388| Delaware & H as ars 469,750 
aoe ring | an Grand ‘Trask W 498149 
—_————_ estern.. ty 
Total (3 roads)__..._. $1,107,598 | Yazoo & Miss Valley... 41 35 
Pen $9.472.753 cea Rit 7 Southern --— 413 71 
oO 2 © 2220220 * . ern... , 
New York Oentrel.-- 7" a7.738.111 | Mobile & Ohio... 377681 
timore & Ohio______ 4.125,024| Chicago St P Minn & Om 370, 
Atch Top & S Fe (3)__-.. 3,399,742 Chicago & East Illinois... 363 367 
Great Northern________ 2,302,787 | Texas & Pacific........ 2,594 
Chicago & North Western 2.210.901 & Alton....... 6 
| meray Pacific (2).... 1,970,730| Colorado Southern (2). 325,291 
y ois Central_________ 1,748,141 | Nashv Chatt & St Louis_ 316,938 
‘hic Milw St Paul & Pac. 1,683,983| St Louis Southwestern... 308,81 
Chicago Burl & Quincy.. 1.647,090| Chic Ind & Louisville... 294 
Louisville & Nashville... 1,628.793| Maine Central___.._.-- 294,1 
Duluth Missabe & Nor... 1,623,804) Long Island______...... 248,41 
Chicago Rock Is] Lines(2) 1,586,063|N O Tex & Mexico ae 227 ,050 
pS Re ae 1,513,784 board Air Line____.- 202,197 
lie il ai ho .513,593 | Western M _ 95,600 
NY N H & Hartford... 1,476,164| Western Pacific__.____- 194,164 
Misso | SipipeGeR 430, Central of Georgia. _._.-. 194,161 
Norfolk & Western____. 1,291,102 | Ch Great Western. 183 362 
Northern Pacific -_--.-- 1,229,384 | Term Ry Assn of St L--- 179,824 
Union Pacific (4)_______ 1,083,470 | Gulf Mobile & Northern. 179,346 
Lehigh Valley_....__ __- .038,363 | Lake Superior & Ishpem_ 177,669 
Louis-San Fran (3)... 1,001,260! Pittsburgh & West Va_- 165,402 
Pitts & Lake Erie______ 980,384 | Virginian. _............ 154,724 
Central Ry of New Jersey 955,705 | Cine New Orl & Tex Pac. 50,860 
Minn 8t Paul & 88 M__ 921,100; Los Angeles & Salt Lake. 43,529 
Elgin Joliet & Eastern. 861,230 | Buffalo Roch & Pittsb-_- 137,179 
esapeake & Ohio__.__ ,503 | Bangor & Aroostook... 126,349 
uri-Kansas-T exas.. 832,621! Central Vermont_-_-_---- 24,577 
N Y Chicago & St Louis_ 25,685 | Indiana Harbor Belt-_-.-- 124,116 
Bessemer & Laka Erie__~. 731,327 | Northwestern Pacific... 123,534 
Southern Railway_-__... 722,759| Belt Ry of Chicago---.-- 120,169 
Wheeling & Lake Erie... 77 ,133 | Duluth 8 8 & Atlantic. -- 118,289 
Boston & Maine. ._..... 7 .423 | Minneapolis & St Louis... 117,508 
, |  SenSenpipaET 655,292 Great Southern 116,444 
Del Lack & Western-_-_-.-. 651,240 Coeemenineneeeion 
Pere Marquette_....._. 615,288; Total (90 roads)-....- $73 ,882,245 








a These figures cover the operations of the New York Central and the 
leased _lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern, and Evansville Indianapolis & Terre Haute. 
Including tay 5 4, & LakeErie and the Indiana Harbor Belt, the result 
is a decrease of $8,842,611. 


PRINCIPAL CHANGES IN_NET EARNINGS FOR THE MONTE 
OF JUNE 1931. 





Increase. ‘ease 

Southern Pacific (2).... $628,773 | Wheeling & Lake Erie--.. 391,739 
Internat Great North’n. 550,215} Central Py, of New Jersey 385,895 
Atlantic Coast ~ aaapen 494,788 | Lehigh Valley____.---.. 384,165 
hesapeake & Ohio_.__. 66,538 | Bessemer & e Erie_.. 357 ,548 
St Louis Southwestern_ 214,656 | Pere Marquette.__.--.-- 302,630 
Florida East Coast... 210,068 | Del k & W 213 +345 
Missouri Pacific... .- 172,944/ Y & Mississippi Val. 252,069 
Louisville & Nashville- --. 154,434| Minn St Paul & 8 aie 249,941 
N Y Ontario & Western. 144,183 ; Detroit Toledo & Ironton 242,951 
—————-|N Y Chi & St Louis. 226,174 

Total (10 roads) _-.-.-- $2.836.599| Denver & Rio Gr West-_. 211,381 
Decrease.| seaboard Air Line-_.---- 200,384 

Pennsylvania__.......- $3 ,431,466| Chic Rock Isld Lines (2)- 195,468 
New York Central-_----- a2,295,193 | Pittsburgh & West Va_- 176,839 
Atch Top & Santa Fe (3) 2,193,601| Bangor & Aroostook. -.--. 168,660 
Duluth Missabe & Nor_.. 1,321,757! Central Vermont-_-.---~-- 162,482 
Baltimore & Ohio______ 960,959 | Union RR_____-_------ 161,690 
Illinois Central... - 92,064; Chic Ind & Louisville.-~. 151,726 
| Eg: ee 772,308| Mobile & Ohio__.___--- 138,767 
Chicago & North Western 676,559| Delaware & Hudson--.-. 136,263 
Great Northern______-- 21, ,.,. areas 135,759 
Norfolk & Western... . 13,227 | Lake Superior & Ish in 127,078 
Missouri-Kansas-Texas.. 562,609] St Louis-San Fran (3) -- 123 ,658 
Ee a ih den bib 510,288} Term RR Assn of St L.. 118,992 
N Y New Haven & Hart. 505,532 | Elgin Joliet & Eastern--_. 112,144 
Jnion Pacific (4).....-- 486,936 | Nash Chatt & St Louis-- 108,628 
Chicago Burl & Quincy... 469,524) Western Pacific......-- 103,801 
Northern Pacific... -. 429,129 —_——__—_—— 
Pittsburgh & Lake Erie- 401,391 Total (54 roads)....-. $22,744,356 


a “These figur er the operations of the New York Central and 


es COV 
Te ere Menkes aad Bvanvile Indianapolis & Terre, Haute. 
Including the Pittsburgh sf Lake Erie and the Indiana Harbor Belt, the 
result is a decrease of $2,748,312. 

It will be no surprise to hear (in view of the extent 
and general character of the shrinkage in earnings) 
that when the roads are arranged in groups, or geo- 
graphical divisions, according to their location, we 
have a repetition of the experience noted in June of 
last year, namely that all the different districts, 
the Eastern, the Southern and the Western, as also 
all the different regions in those districts, record 
losses in gross and net alike—and very heavy losses, 
too. Our summary by groups is as below. As pre- 
viously explained, we group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 


and regions are indicated in the footnote to the table. 
SUMMARY BY GROUPS. 


—Gross Earnings 


District and Region. PP nee a 
1931. 1930 Inc. (}) or Dec. (—) 


Month of June— 























Eastern District— $ $ % 
New England Region (10 roads)... 16,751,475 19,563,746 2,812,271 14.38 
Great Lakes Region (31 roads)_... 72,437,063 88,281,397 —15,844,334 17.96 
Central Eastern region (24 roads).. 74,558,362 95,374,053 20,815,691 21.84 

Total (65 roa@s) .....cccccecceee 163,746,900 203,219,196 39,472,296 19.44 
Southern Distria— 
Southern region (30 roads)-_.....-- 43,996,278 650,126,070 -—6,129,792 12.24 
Pocahontas region (4 roads)....--- 19,470,599 21,828,539 —2,357,940 10.77 
vy €or 63,466,877 71,954,609 -—8,847,732 11.80 
Western Dtstrid— 
Northwestern region (17 roads)..-. 44,293,918 55,683,638 —11,389,720 20.45 
Central Western region (24 roads). 63,654,698 73,367,705 —9,713,007 13.24 
! Southwestern region (30 roads)...- 34,049,649 40,049,443 —5,999,794 14.97 
es CT. PRs noccanesnknnes 141,998,265 169,100,786 27,102,521 16.09 
Total all districts (170 roads) ...--- 369,212,042 444,274,591 —75,062,549 16.89 
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and Neat Earnings 
Month of June— ——M 1931. 1930. Ine.+)or Dec(—) 
1931. 1930. s g $ % 
New yep 7,309 7,343 4,333,179 5,371,080 —1,037,901 19.33 
Great Lakes _.. 27,943 27,917 15,773,632 20,686,545 —4,912,913 23.80 
Central Eastern 261 24,273 17,390,212 24,593,002 —7,202,790 15.91 
We icitnsivasonces 59,513 59,533 37,497,023 50,650,627—13,153,604 26.01 
Southern 
Southern region... ... 40,037 40,090 7,652,744 8,422,334 —769,590 9.15 
Pocahontas region... 6,047 6,030 7,934,216 8,261,529 -—327,313 3.96 
BUEwcccnccccece 46,084 46,120 15,586,960 16,683,863 —1,096,9003 6.61 
Western 
Northwestern region... 48,947 48,994 10,036,865 13,552,193 —3,515,328 25.98 
Central Western region 52,956 52,705 16,918,405 19,200,946 —2,282,541 11.93 
Southwestern region.. 35,468 35,142 9,637,554 10,176,398 -—538,844 6.31 
ta iinte matin 137,371 136,841 36,592,824 42,929,537 —6,336,713 14.77 


aes aeesSgo Cle ee Oe eee ee 
SaaS 00056. U8 IN0N830300R]R—q>>2>Q>2020==—_ "SS sO 00RKRE0eRg20°o)0e0 00ND: a 


Total all districts. ...242,968 242,494 89,676,807 110,264,027—20,587,220 18.73 

NOTE.— We have changed our grouping of the roads to conform to the classifi- 

cation of the Inter-State Commerce Commission, and the following indicates the 

confines of the different groups and regions: 
EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 


Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
pg tty owe > agate boundary of Kentucky and the southern boundary of Virginia 


Pocahontas Region.—-This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and sout. of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


meat a te Gren Laken roton wor oF hi tpn Cease Out nad tee 
n, no of a line m 0 to Omaha and thence 
to Portland and by the Columbia River to the Pacific. no 


Central Western Region.—This region comprises the section south of the North- 
ee ee = + Ng lp ery ets ~ Peoria and thence to St. Louts, and 
a line from St. u ansas City and thence to E} Paso and the 
Mexican boundary to the Pacific. 7 


Southwestern Region.—Thia region comprises the section iying between the Mie- 
sissippi River south of St. Louis and a line from St. Louis to Kausas City and thence 
to E] Paso and by the Rio Grande to the Gu'f of Mexico. 


The grain traffic over Western roads in June the 
present year, as already indicated, was not quite 
equal to that of June 1930, which was on a greatly 
diminished scale as compared with June 1929. This 
appears from the fact that the receipts of wheat, 
corn, oats, barley and rye combined at the Western 
primary markets aggregated only 45,104,000 bushels 
in the four weeks ending June 27, as against 45,232,- 
000 bushels in the same four weeks of 1930, and no 
less than 57,019,000 bushels in the corresponding 
period of 1929. A larger volume of wheat and rye 
was moved—25,811,000 bushels and 712,000 bushels, 
respectively, as compared with 17,725,000 and 
384,000, respectively, in June last year—but the 
receipts of the other cereals, especially in the case of 
corn, were smaller. The receipts of corn were only 
12,042,000 bushels as against 18,021,000 bushels; 
the receipts of oats but 4,524,000 bushels against 
6,957,000 bushels, and of barley 2,015,000 bushels 
as against 2,145,000. The details of the Western 
grain movement, in our usual form, are set out in 
the table we now subjoin: 


WESTERN GRAIN AND FLOUR RECEIPTS. 
4Wks.Ended Flour Wheat Corn Oats 





Barley Rye 
June 27. Bois. B » 
a tcago— ( ) (Bush.) (Bush. (Bush. (Bush.) (Bush.) 
eae 713,000 3,276,000 3,586,000 772,000 410,000 43,000 
I ie, 897, 417, : ‘ i 
PRL eee 000 ‘564,000 4,417,000 1,759,000 139,000 30,000 
1931 Meck teed 4,715,000 620,000 442,000 679,000 317,000 
2 4,259,000 916,000 673,000 719,000 238,000 
iss i oo eas 4.441.000 217,000 83,000 74,000 53,000 
tients a peda ,135,000 148,000 363,000 150,000 76,000 
7 sg 45,000 1,862,000 356,000 71,000 366,000 5,000 
1930 -_.._- 73, , ’ y : 
od 55,000 705,000 210,000 777,000 34,000 
i a 193,000 68,000 724,000 ..---- 1,000 
SPE SbsiiG: =, wababe 466,000 85,000 154,000 1,000 3,000 
Detrotti— 
1981 IIE Ear aE Tes 187.000 21,000 48,000 18,000 4,000 
halk tae we ae oe _— 
1981 Waess” edenes 1 226,000 opel: aaaeee Oe 
eg ,000 3.479000 1,316,000 SS: aed 
saa 441,000 3,266,000 1,807,000 1,014,000 ,000 14,000 
: 1930 - apie 525,000 2,639,000 2,122'000 1,323,000 107,000 1,000 
ERR 178,000 358,000 895,000 301,000 438,000 275 
| eet 186,000 124,000 1,599,000 354,000 243,000 we 
Kansas Ctty— 
hal hice: wonene He oye 1,946,000 ne -eemkek. > 5 amenes 
ae) salen ,534, 2,533, : Miia sialeabiad 
0 ---- 533,000 374,000 
1931 oS SSE oe ae 215,000 BR 3: I i a hat i ena 
wieto —_sabeigge ocean: Y eee Ree” wemdae: © wecens 
bike ORS eeed 812,000 70,000 2,000 See" ai5a. 
1930, RE ad 1,650,000 751,000 Se. «ane alae 
eee 34,000 78,000 I: i eight 
BD as ncamaces 65,000 660,000 209,000 "ER Prise ote 
Teoai 1,377 
eiiiinds ,377,000 25,811,000 12,042,000 4,524,000 2,015,000 712,000 
SD odesinc 1,681,000 17,725,000 18,021,000 6,957,000 2,145,000 384,000 





The Western livestock movement also was smaller 
than in June last year. At Chicago the receipts com- 
prised only 15,064 carloads in June 1931, as compared 
with 16,578 carloads in June 1930; at Omaha they 
were only 6,007 carloads against 6,151; and at Kansas 
City but 4,504 carloads against 5,899 cars. 

As to the cotton movement in the South—which 
is of no great consequence in June, it being the tail 
end of the crop season—gross shipments overland of 
the staple during June the present year were 42,610 
bales against 34,131 bales in 1930; 22,761 bales in 
June 1929 and 27,161 bales in 1928, but comparing 
with 55,555 bales in June 1927. The receipts at the 
Southern outports were much smaller than in the 
month last year, reaching only 81,651 bales as against 
138,761 bales in 1930, but comparing with only 
69,458 bales in 1929. In the following table we 
show the port movement of the staple back to 1926: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 1931, 1930, 1929, 
1928, 1927 AND 1926. 


























1931. 1930. 1929. 1928. 1927. | 1926. 

aS 6,419} 13,428) 17,943) 41,662) 17,457) 45,981 
Texas City, &c...-... 11,320 20,471 15,481 926 23,513 63,370 
New Orleans.......-. ,556| 33,364) 17,259) 49,125 .778| 67,192 
BEOUMD., .¢uninndewndl 5,024 6,426 7,271 5,000} 11,358 255 
ee 4,128 - eae 56 255 721 
a 8,987| 34,284 4,075} 11,282) 40,097 .730 
Charleston. ......---. 2,125| 27,369 3,103 5,787| 23,907 8,019 
Wilmington. ---.....-. 582 265 493 1,065 9, 2,063 
WGOKK.. .coccsscosnd 1,775 2,343 3,833 4,133 7,871; 11,147 
Corpus Christi_...... 96 Dl saksedl - casenel: Seeonsh . aebeuh 
Lake Charles........ 639 | i ae eee Ba 

ee 81,651! 138,761! 69,458! 147,036 194,721! 229,478 





RESULTS FOR EARLIER YEARS. 

In extending our comparisons further back, it is important 
first of all to point out that in comparing with 1929 we are 
not comparing with totals of unusual size. June 1929 was 
unquestionably a period of very exceptional activity in 
trade and industry, yet we were led at the time to comment 
on the fact that the improvement in the revenues of these 
rail carriers in that month had been relatively very small, 
the increase in the gross then being only $28,577,315, or 
but 5.68%, and even the increase in the net, while much 
larger in ratio, owing to the greater efficiency of operations, 
being only $22,659,557, or 17.77%. Moreover, these in- 
creases in 1929, in the matter of gross and net alike, came 
after losses in June of each of the two preceding years, so 
that the 1929 improvement constituted a recovery merely 
of what had been lost in 1928 and 1927. In June 1928 the 
falling off was not itself of very great magnitude, especially 
considering that June of that year had one less working 
day than June 1927 (it having contained five Sundays, 
whereas June 1927 had only four, and it might be added 
that June 1929 and June 1930 likewise had five Sundays). 
Our tables for June 1927 registered $14,871,440 decrease in 
gross, or 2.88%, and $1,827,387 decrease in net, or 1.41%. 
The decrease, though not very large, was disappointing, be- 
cause the revival in trade and industry, which subsequently 
became so pronounced, was then already under way, and 
because it came after really quite heavy losses in June 
1927. In this latter year our compilations registered a fall- 
ing off of $23,774,774 in the gross earnings, or 4.40%, and 
of $20,897,156, or over 14%, in the net earnings. These 
large losses in June 1927 were the result of a variety of 
special unfavorable influences and conditions, the more 
important of which at least were not repeated in June 1928, 
hence the disappointment at the lack of recovery in June 
1928. 

In June 1927 there was, in the first place, the strike at 
the unionized bituminous coal mines in various parts of 
the country. This strike began on April 1 1927 and was 
still in full forcein June of that year. It involveda substantial 
reduction in the coal tonnage of the railroads traversing the 
Central West, particularly those in Illinois, Indiana and 
Ohio. It is true that the strike benefited the roads serving 
non-union mines, and yet some of these latter, nevertheless, 
failed to equal their production of the year preceding (1926), 
one conspicuous instance being the railroads in the Poca- 
hontas region, like the Chesapeake & Ohio, the Norfolk & 
Western, and the Virginian Ry., the explanation of this 
being found in the fact that these same roads had had their 
tonnage and revenues greatly swollen in 1926, owing to the 
large foreign demand for coal, which then developed because 
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of the coal miners’ strike in Great Britain. This latter began 
on May 1 of that year and did not terminate until towards 
the close of November in the same year. But though in 
1928 there was no repetition of this coal miners’ strike of 
1927, it happened that bituminous coal production in June 
1928 actually fell below that of June 1927, when the strike 
prevailed, the reason being that stocking up in anticipation 
of the strike had led to heavy accumulations of coal which 
it had not yet been found possible to work off in 1928. In 
the anthracite field, too, the further slump in production in 
June 1928 proved even more pronounced than in the case of 
soft coal, and a decrease appeared on top of the big decrease 
’ in 1927. Asa matter of fact, the shrinkage in the anthracite 
output continued even into June of the next year, though 
there was a recovery in the production of bituminous coal. 

The railroads were spared, however, one serious draw- 
back in 1928 which they had encountered in June of the 
previous year. In June 1927 many of the roads in the 
Mississippi Valley and the Southwest still suffered from 
the disastrous overflow of the Mississippi River and its 
tributaries for which that year was noteworthy. In fact, 
a portion of the afflicted area in that month of 1927 had to 
contend with a second overflow, caused by spring freshets. 
As nothing of the kind was experienced in 1928, some of 
the roads which in 1927 had had their earnings heavily re- 
duced, by reason of the circumstance mentioned, were able 
to show substantial gains in earnings, representing a re- 
covery of what had been lost in that way in 1927. And yet 
even in such instances the 1928 gains were by no means in 
proportion to the previous year’s losses. As against any 
advantages to the roads on that account, however, the South 
was still suffering from trade depression due to the collapse 
of real estate booms, while Florida had many troubles of 
its own to contend against in addition to the collapse in 
land values, and, accordingly, the roads traversing Florida, 
or connecting with the same, suffered very heavy losses in 
traffic and earnings on top of the losses of the previous year. 

On the other hand, in the two years immediately preced- 

ing the exhibits were quite favorable. In June 1926 our 
tabulations showed $32,634,035 gain in gross and $18,- 
°571,582 gain in net, and in like manner the figures for 
June 1925 registered $41,227,707 increase in gross and $29,- 
350,006 increase in net. However, the gains in these two 
years to a very large extent, at least as far as the gross 
earnings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines of the 
country in 1924. This last mentioned year was the time of 
the Presidential election, when a tremendous slump in busi- 
ness occurred, which was reflected in sharply declining 
railroad revenues. Our table for June 1924 showed a fall- 
ing off in the gross of no less than $75,442,339, or 13.97%, 
with a decrease in the net of $22,846,602, or 18.37%. But it 
should also be borne in mind that these losses in turn fol- 
lowed heavy gains in 1923. This last-mentioned year was in 
many respects the best in railroad history, particularly in 
the case of the great east-and-west trunk lines serving the 
big manufacturing sections of the Middle States and the 
Middle West. The improvement in earnings in June of that 
year amounted to $66,903,501 in the gross, or 14.14%, and to 
$14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, to 1922 
and 1921, a fact which must not be overlooked, especially 
in the case of the net, is that in these years the managers 
of the roads made very notabie headway in regaining con- 
trol of the expenses of the roads after the unfortunate period 
of Government operation. While the improvement in the 
net in June 1923 was relatively small and fell below ex- 
pectations, it came on top of improvement in gross and 
net alike in 1922 and very striking improvement in 1921 in 
the case of the net, though not in the gross. Our statement 
for June 1922, though recording only $12,376,822 increase 
in gross, or 2.69%, showed $28,989,678 increase in net, or 
36.03%, because of a concurrent reduction of $16,612,856 in 
expenses. That reduction in expenses, in turn, followed 
an even greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses for the 
month in that year were reduced no less than $98,972,757, or 
over 20%; the loss in the gross chen would have been much 
larger except for the fact that the Commerce Commission 

the previous July had authorized advances in freight and 
passenger rates which it was computed at the time would 
add $125,000,000 a month to the gross earnings of the car- 
riers—supposing the volume of traffic had remained un- 





changed instead of undergoing an enormous shrinkage. In 
like manner, the $98,972,757 saving in expenses would have 
reached still higher figures except that wage schedules the 
previous July had been raised 20%—which advance would 
have added $50,000,000 a month to the annual payrolls of 
the carriers if the volume of traffic and the force of em- 
ployees had been maintained at the high levels existing when 
the wage award was made. 

Previous to 1921, on the other hand, expenses had been 
mounting up in a perfectly frightful way until in 1920 a 
point was reached where even the strongest and best man- 
aged properties were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it is 
these prodigiously inflated expense accounts that furnished 
the basis for the savings and economies that were effected 
in 1921 and. 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspondingly low. 
At that time in 1920 railroad managers had very distressing 


conditions of operations to contend with, the troubles ex- 
perienced in that respect in April and May having extended 
into June. What with car shortages, freight congestion, 
outlaw strikes on the railroads themselves and additional 
labor troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which interfered with 
unloading and removal of freight—intensifying the conges- 
tion existing—and with wages high, it was impossible to 
avoid heavy increases in expenses, even though comparison 
= with totals of expenses in themselves large the year 
efore. 

In speaking of expenses in the year before (1919) having 
been large, a word of explanation is necessary. Actually, 
our tables recorded $78,763,342 reduction in expenses coinci- 
dent with a gain of $30,769,974 in gross revenues, yielding 
therefore an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional nature of the 
result in June of the year preceding. In this preceding 
year (1918) there was included in the expenses one item 
of huge magnitude and wholly abnormal in character. Wil- 
liam G. McAdoo was then Dircoter-<tederad of Railroads, 
and after granting a big increase in wazes to railroad em- 
ployees, retroactive to Jan. 1, he directed that the whole 
of the extra compensation for the six months should be 
included in the returns for the month of June. The in- 
creases in wages at that stage (subsequently there were 
numerous other increases) added, it was estimated, some- 
where between $300,000,000 and $350,000,000 to the annual 
payrolls of the roads. Accordingly, the June expenses in 
that year included $150,000,000 to $175,000,000, represent- 
ing the wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in expenses of 
no less than $182,340,983, or over 84%, leaving, therefore, 
a diminution in the net of $142,338,571. With that large 
item included, the railroads actually fell $40,136,575 short 
of meeting their bare running expenses—from which an idea 
may be gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with the 
elimination of the special item referred to, followed, there- 
fore, as a matter of course. 

In the subjoined table we furnish the June comparisons 
back to 1906. For 1909, 1910 and 1911 we use the Inter- 
State Commerce totals (which then were more comprehen- 
sive than they are now), but for preceding years we give 
the results just as registered by our own tables each year— 
a portion of the railroad mileage of the country being then 
always unrepresented in the totals, owing to the refusal 
of some of the roads in those days to furnish monthly figures 
for publication: 





Gross Earnings. Net Earnings. 


Inc, (+) or 
Dec. (—). 


Year. 





| Year 
| Preceding. 


June. $ oo 
1906 -|100,364,722) 90,242,513 
1907 -|132,060,814,114,835,744 
1908 .|126,818,844 153,806,702 
1909 -'210,356,964 184,047,216 
1910 -'237,988,124 210,182,484 
1911 -|231,980,259 238,499,885 
1912 - 243,226 ,498|228,647,383 
1913 -'259,703,994 242,830,546 
1914 _ 230,751,850 241,107,727 
1915 _'248,849,716 247,535,879 
1916 _'285,149,746 237,612,967 
1917 .'351,001,045 301,304,803) 
1918 -'363,565,528/323, 163,116 
1919 _424,035,872'393,265,898 
1920 ./486,209,842420,586,968 
1921 .460,582,512/494, 164,607 
1922 .'472,383,903 460,007,881 


Year 
Given. 


, Inc. (+) or 
Dec. (—). 


Year 
Given. 


Year 
Preceding. 








$ ae 
31,090,697 27,463,367 
41,021,559 


41,818,184 


$ 

+10,122,209 
+ 17,225,040 
—26,987,858 
+26,309,748) 74,196,190 
+27,805,640| 77,173,345 
—6,519,626, 72,794,069, 
+14,579,115| 76,223,732, 
+ 16,873,448) 75,093,045 
—10,355,877, 66,202,410 
+ 1,313,837 81,649,636 69,481,653 
+47,536,779| 97,636,815 76,639,703 
+ 46,696,242 113,816,026 103,341,815 
+40,002,412'—36 156 952 106,181,619 
+ 30,769,974) 69,396,741 df40136,575 
+65,622,874| 21,410,927, 68,876,652 
—33,582,095| 80,521,999 15,131,337 
+ 12,376,822109,445,113 80,455,435 
1923 - 540,054,165473,150,664 +66,903,501 124,046,578 109,618,682 
1924 _ 464,759,956 540,202,295, —75,442,339 101,527,990 124,374,592 
1925 _|506,002,036464,774,329 +41,227,707 130,837,324 101,487,318 
1926 _.538.758,797,506,124,762, +32,634,035 149,492,478 130,920,896 
1927 -.516,023,039|539,797,813, —23,774,774 127,749,692 148 646,848 
1928 _501,576,771/516,448,211, —14,871,440,127,284,367 129,111,754 
1929 _531.033,198/502,455,889 + 28,577,315,150,174,332 127,514,775 
1930 _/444.171,625|531,690,472, —87,518,847/110,244 607 150,199,509 
1931 _1369,212,042'444 274,501 —75,062.879' 89,667,807 110,264,613 


Note.—In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183; 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,585; in 1913, 230,074; in 1914, 
222,001; in 1915, 240,219; in 1916, 226,752; in 1917, 242,111; in 1918, 220,303; in 
1919, 232,169; in 1920, 225,236; in 1921, 235,208; in 1922, 235,310; in 1923, 236,739; 
in 1924, 236,001; in 1925, 236,779; in 1926, 236,510; in 1927, 238,405; in 1928 





70,880,934 


—142,338,571 
+ 109,533,316 
—47,465,725 
+ 65,390,662 
+ 28,989,678 


— 20,897,156 

—1,827,387 
+ 22,659,557 
— 39,954,902 
— 20,587,220 











240,302; in 1929, 241,608; in 1930; 242,320; in 1931; 242,968, 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 14 1931. 

Dullness is still the outstanding characteristic of busi- 
ness in the United States. A somewhat better showing 
is made, it is said, in wholesale and jobbing lines than 
recently, while retailing which has hitherto been the most 
active has slowed down a little. The chief feature of the 
retail trade is the continuance of clearance sales in the 
determined efforts of retailers to get rid of summer stocks. 
Under the circumstances, they have been doing just as 
good business as they did a year ago, but the profits are 
smaller. One of the features of the week was the cotton 
crop estimate by the Department of Agriculture on the 
8th inst., reaching the unexpectedly large total of 15,584,000 
bales, the largest for years past, and at least 1,600,000 
bales larger than had been expected. With a carryover 
from last season of 9,000,000 bales a crop of 15,584,000 
bales would of course mean a season’s supply of some 
24,600,000 bales. But cotton has latterly been down to 
the lowest prices seen since 1905, and the usual thing is to 
see the consumption increase sharply under the stimulus 
of low prices. In 1929-30 it was 15,200,000 bales and in 
1927-28 it was put as high as 15,750,000 bales. Some are 
suggesting the possibility that the consumption this year 
may go to 14,000,000 to 15,000,000 bales, but of course 
this is purely conjectural. 

Within a few days the Federal Farm Board has proposed 
to the Southern farmer through the Governors of 14 States 
that he plow under every third row in his cotton field and 
thus cut down the present crop something like one-third or 
as is generally put at the present time about 4,000,000 bales. 
The general opinion here and at the South is, however, that 
this project is not feasible, and prices of cotton after advan- 
cing at one time $1.50 on this proposition have latteriy 
sagged as it became clear that it is not likely to be carried 
out. As the case stands, cotton during the past week, 
largely under the influence of the big crop estimate has 
dropped $5 a bale. All foreign markets fell sharply under 
the impact of such unexpected estimate and Alexandria, 
Egypt, took measures against a greater decline by limiting 
the drop in one day to 100 points. It did not go beyond 140 
points here. Manchester was again very dull and Liverpool 
at times was depressed. But latterly the tone in cotton has 
been somewhat better on both sides of the Atlantic. The 
technical position of the cotton market is believed to be strong 
with so many bearish and short. Wheat declined some 1 to 
1% cents in a quiet market and with export business as a 
rule quiet though of late it has increased. Indeed it has 
been suggested that possibly the export sales are somewhat 
larger than has been generally supposed. Corn has declined 
2 to 5 cents, September leading the decline owing to heavy 
liquidation in that delivery. Not a few have preferred to 
but December at the discount of 8 to 9 cents under Senr- 
tember. 

Rains have helped the corn crop as well as spring wheat. 
Other grain has shown little change during the week. Hot 
dry weather reduced the corn crop during July nearly 200,- 
000,000 bushels though of late the weather has been favor- 
able. It is noticeable in the grain markets, however, that 
short selling is more cautious at the present low level of 
prices. Coffee declined a little on some months and ad- 
vanced slightly on others. In other words it has been 
irregular within narrow limits. But there is no gain saying 
the fact that the course of Brazilian exchange has been dis- 
appointing to many. Cost and freight offers from Brazil 
have declined and the spot demand here has been small. 
Meanwhile coffee trade in this country is believed to be 
carrying very small supplies and with the opening of the fall 
season the demand for actual coffee usually increases. Sugar 
futures have declined 6 to 9 points, with spot sugar dull and 
speculation languid. On the basis of supply and demand 
not a few are bearish on sugar, though large fruit crops are 

expected to cause a sharper demand for it before long. 
Rubber has advanced slightly on more or less factory de- 
mand and covering of shorts. The price of crude rubber is 


believed to be on the average below the cost of production, 
and some are not so ready to take the short side as they were, 
although the stocks are large and consumption none too 





J 


and advanced 5 to 15 in others. Cocoa is practically un- 
changed. Silk advanced 6 to 8 points. 

In the month of July building permit figures suddenly 
turned upward and made much the best showing for months 
past. In other words the total for over 200 cities in July 
was 13144% larger than in June which is something more 
than is usually expected. Only half a dozen times in two 
decades have the July permits exceeded those of June. 

By comparison with general business a year ago, the pre- 
sent transactions are believed to be quite as large, although 
bargain-counter prices have had to be offered as an induce- 
ment. People, as a rule, do not want expensive goods. 
They want either medium-priced or cheap ones, preferably 
cheap ones, and as a rule they will listen to nothing about 
anything else. Collections in the East are somewhat better 
and as good as they were a year ago, but in the West and 
South they are still slow. Chicago reports good sales of 
articles which are being sold at cheap prices, but they have 
to be attractive. Old merchandise is hard to sell. Men’s 
clothing is in slight demand, and the same is true of dry goods 
and millinery. Retail failures this week show only a slight 
increase. There is some business in refrigerators and elec- 
trical fans. Automobiles, as a rule, are in small demand. 
Accessories are selling somewhat better, but without being 
at all active. There is a fair wholesale business in shoes. 
Shoe manufacturers are working full time it seems in Boston, 
Philadelphia and St. Louis, which had a better demand. 
Leather has been firm without selling so well. Wool has 
been in brisk demand and firm. Some grades, it is said, in 
Boston are sold well ahead. Wholesale and jobbing failures 
remain stationary. 

Steel has been quiet aside from some reported increase 
in the demand for structural and pipe-line steel. Some 
think they see signs of better business ahead for about the 
middle of September. Some in the automobile business 
are predicting that production will increase next month 
and some are getting new models ready. Oklahoma oil 
wells, except strippers, are still closed by martial law. 
Texas, on the other hand, is still making large shipments. 
Oil prices are firmer in the Mid-Continent area. Coal is 
selling more readily in Pittsburgh and Chicago, and it is 
said there is ground for hoping that the strike in Pennsyl- 
vania will soon be settled. Stocks of copper in July reached 
the highest level ever known and there is some talk of a 
complete shut-down of the mines. The mining of zine and 
lead is on only a small scale. The lumber industry is very 
stagnant with prices in some cases below the cost of produc- 
tion. Serious damage has been done by forest fires in the 
Northwest. Unemployment continues extensive and in 
the clothing trade at any rate they are predicting an un- 
favorable winter for labor. 

Unfinished cotton goods have been dull, owing largely to 
the big crop estimate. For a time trade practically stopped, 
and though it has been resumed, it is on only a small scale. 
Latterly there has been perhaps a slight increase in the 
demand for print cloths and sheetings. Yet at one time 
38 14-inch 64x60 5.35 yard print cloths sold at 4%e. Sheet- 
ings were hard to sell. Production of cotton goods in July 
fell off 744% compared with June. Shipments exceeded 
output by nearly 10%. Stocks were reduced 64%, the 
total showing a decrease as compared with less than a year 
ago of 200,000,000 yards. Finished cottons have been 
quiet. Broad silks have sold less readily. Silk has ad- 
vanced but trade here has been dull. 

The stock market on the 10th inst. declined slightly 
on most groups, partly in sympathy with a decline in cot- 
ton of $7 a bale due to the unexpectedly large crop esti- 
mate of 15,584,000 bushels. The trading was in only 
707,000 shares. The decline in cotton offset the good ef- 
fects of a favorable plebiscite in Germany. Declines took 
place in Baltimore & Ohio, Sears, Roebuck, General American 
Tank, General Railway Signal, Missouri Pacific preferred, 
Norfolk & Western, New Haven, Eastman Kodak, Auburn 
Auto, United States Steel, American Telephone, Allied 
Chemical and Westinghouse Electric. Sterling exchange 
was up %e. net and French franes 44, while the German 
mark was unchanged. Not much attention was paid to a 
drop in the unfilled orders of U. S. Steel Corp., though 





encouraging. Hides declined 10 to 50 points in some cases 


the decrease was rather larger than had been expected. 
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Railroad stocks, coincident with a resumption of freight 
rate hearings at Washington, declined. Union Pacific 
dropped to the lowest level reached in six years, ending at 
a loss of 54% points. New York Central was at the lowest 
in 10 years, though the net decline was practically nothing. 
Santa Fe fell 334 points, New Haven 2%, Baltimore & 
Ohio 134, Delaware & Hudson 2, Lehigh Valley 114, Southern 
Pacific 24% and Rock Island 134, and Pennsylvania 5. 
On the 11th inst. stocks advanced sharply in an unex- 
pected somersault, the rise ranging from 2 to 9 points, 
including 3 points in U. 8. Steel. The Reichsbank restored 
the 10% discount rate, which attracted instant attention. 
It meant that Germany had taken a fresh grip on her cour- 
age. It showed new confidence. The Berlin Boerse, it 
is believed here, will soon be reopened. There was a net 
average advance here of 4% points. It made the astonished 
shorts rub their eyes. On the 12th inst. stocks reacted 
2 to 5% points on leading issues, but foreign bonds ran up 
1 to 12 points. In stocks the most noticeable declines 
were in Auburn Auto, American Can, : Allied Chemical, 
J. I. Case, Industrial Rayon, Union Pacific, Santa Fe 
and some others. On the 13th inst. stocks advanced 2 to 
8 points with cotton up $1.50 a bale. Stock trading fell 
short of 1,400,000 shares. Those in the van of the advance 
were Santa Fe, J. I. Case, Auburn, du Pont, Eastman 
Kodak, International Business Machines, General Railway 
Signal, Union Pacific, United States Steel, Safeway Stores 
and Westinghouse Electric, not to mention others. Bonds 
were a bit unsettled. To-day stocks took on greater ac- 
tivity, the sales being 1,830,000 shares, and what is more 
prices advanced 1 to 8 points, including pivotal stocks, 
and even the usual laggards, the railroad issues, in some 
cases rose 1 to 3 points. Industrials took the lead. Shorts 
covered with marked celerity in the most active day thus 
far this month. Foreign bonds rallied in a way to attract 
attention. 

Fall River, Mass., reported that notices were posted at the 
American Printing Co. on Thursday that on closing Saturday 
noon, the company’s cotton division will remain closed until 
further notice. The cotton division is said to have opened 
only last Monday after having been closed for one week, the 
second week’s shutdown of the summer. At Columbia, 
Tenn., the Massachusetts Knitting Mills are increasing the 
number of operatives and are headed towards capacity 
output. Rock Hill, S. C., reported that the Cutter Mfg. 
Co. plant has been on a three-day week during recent opera- 
tions and will probably continue on that schedule for another 
two or three weeks. 

London eabled that at a special meeting in Manchester, 
the general council of the Cotton Weavers’ Amalgamation 
agreed to meet with the Employers’ Association, Federation 
of Master Cotton Spinners, to discuss a system of alloting 
more looms to each weaver. This result was arrived at after 
reviewing results of 38 district meetings held during the past 
week to consider the resumption of negotiations. London 
also cabled that following the decision of Queens Mill, 
Burnley operatives will return to work in September on a 
on a system of six looms to a weaver. The Weavers’ Amal- 
gamation is considering the Manufacturers’ Association 
request to reopen negotiations on the whole question, em- 
ployers having already conceded the principles of a minimum 
wage and of automatic attachments on looms wherever 
necessary. It is believed a successful outcome to the con- 
ference is possible. 

At Paterson, N. J., six more silk mills were expected to 
reopen on the 11th inst. In Philadelphia, it is stated, the 
textile situation has improved noticeably, the gain in several 
lines being larger than usual. Pittsburgh wired that the 
middle of the traditional dull period in the stee! trade is 
now well passed and there is no improvement or sign of it. 
The only favorable prediction is of marked seasonal increase 
to develop by the middle of September. 

Detroit reports say that in several of the automobile 
plants throughout Michigan, the present vacation time will 
probably cause production to touch the low point for the 
entire year. Chicago wired that Sears, Roebuck & Co. 
during the first 28 weeks of this year made a net profit of 
$6,008,483 compared with $5,617,567 during the same period 
last year. The mail-order chain-store house expended 
$259,000 in the first part of 1931 beyond its ordinary con- 
tribution to help unemployment, so that profits from Jan- 
uary to July 16 were actually $600,000 larger than last 
year. The July production of Oortland cement totaled 


in July 1930, according to preliminary figures compiled by 
the Bureau of Mines of the Department of Commerce. 
The reduction in output, 219,000 bbls., according to the 
Bureau’s records, is normal for July. 

It has been mostly a comparatively cool week until 
within a couple of days when it has been 84 to 85 degrees, 
with the humidity to-day 58 at 3 p. m. when the tempera- 
ture was 83. The forecast for to-morrow and Sunday was 
for occasional showers or rain and not much change in 
temperature. Boston overnight had 64 to 80 degrees, 
Chicago 62 to 72, Cincinnati 60 to 72, Cleveland 62 to 74, 
Denver 66 to 94, Detroit 60 to 72, Kansas City 60 to 80, 
Milwaukee 58 to 76, St. Paul 56 to 82, Montreal 60 to 72, 
Omaha 60 to 82, Philadelphia 68 to 82, Portland, Me., 60 
to 72, Portland, Ore., 54 to 80, San Francisco 54 to 62, 
Seattle 52 to 70, St. Louis 60 to 82, Winnipeg 62 to 76, Los 
Angeles 68 to 76, Bermuda 72 to 92. 

Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Sales in July. 

In its report of department store trade in July, the Federal 
Reserve Board states that preliminary figures on the value 
of department store sales show a decrease from June to J uly 
of somewhat more than the estimated seasonal amount. The 
Federal Reserve Board’s index, which makes allowance both 
for number of business days and for usual seasonal changes, 
was 92 in July, on the basis of the 1923-1925 average as 
100, compared with 95 in June and 97 in May. 

In comparison with a year ago the value of sales for July, 
according to the preliminary figures, was 8% smaller. The 
aggregate for the first seven months of the year was also 
8% smailer. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 


























Jan. 1 Number of | Number 
Federal Reserve District. July.* to Reporting of 

July 31.* Stores. Cittes. 
Se ee 5. pene —10 —7 100 30 
Dt Sitcted aanasindccannad —7 7 48 27 
eR is iy eit oe esearch ab —-7 —Ss 43 18 
See eee sk --9 35 14 
pO eS ree 4 —3 55 22 
Abs + ceeatnicbenkewedu —l11 —49 28 17 
a inside acienisceniinimdnts 8 —10 58 34 
eS 4b Rte aainiinegeeamaiieiel —12 —12 19 9 
PP ddsiaacatdsdousoaed —10 — 5 20 11 
SEE GE cinecdnancntcsoonntios —15 —8 26 15 
NE Le ee EA —17 —Il1 16 6 
et PO sccstcicccosssana =-8 —9 75 28 
iii ts sirname tama wii ubciligan taint —8 —8 523 231 








* July figures preliminary; in most districts the month had the same number of 
business days this year and last year. 








Indiana Limestone Co. See Promise of Some Improve- 
ment in New Construction in Last Half of 1931. 


New construction in America for the last half of 1931 gives 
promise of some improvement over the first six months, says 
a survey made at Chicago Aug. 10 by the Indiana Limestone 
Company. ‘There may be a slight decline from 1930 totals,’ 
declares President A. E. Dickinson, “but the government’s 
emergency employment program, contracts for which are 
now being awarded, is expected to help bring the totals close 
to last year.’’ 

‘“‘During the last month, signs of a revival in commercial building have 
been seen, contracts for the third week being the second largest weekly 
total since the beginning of the year. 

“So far this,year the total spent for new building is two and a quarter 
billion dollars. Residential building has shown the greatest volume of the 
three major types of construction. Public works has increased over last year. 

‘The seasonal slump which always curtails activity in most industries, 
continued in building last month in certain sections of the country, par- 
ticularly in the northwest. In other sections, preparations for the autumn 
are overshadowing the midsummer lethargy. In Texas, Virginia, Georgia 
other parts of the south, building operations are active. On the Pacific 
coast, especially in Spokane, Seattle and San Francisco, new building is 
above normal. Increased activity is noted in New England. 

‘‘Metropolitan New York leads in point of contracts awarded so far this 
year. Chicago takes second place. Pittsburgh and middle Atlantic territory, 
Kansas City territory, New England, southeastern, St. Louis territory 
Texas and New York state follow in the order named.”’ 








Wholesale Price Index of National Fertilizer Associa- 
tion Declined Fractionally During the Latest 
Week. 

During the week ended August 8 the wholesale price 
index of the National Fertilizer Association declined five 
fractional points. During the preceding week the general 
index number showed a loss of eight fractional points. The 
lastest index number is 67.5, a new record low point. A 
week ago the index number was 68.0; a month ago it was 
68.7, while a year ago it was 86.3 (The index number 100 





represents the average for the three years 1926-28.) 
Only 2 of the 14 groups in the index advanced during the 


13,899,000 bbls. against 14,118,000 in June and 17,078,000 | Jastest week. The gains, which were very small, were shown 
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in the groups of fats and oils, and fertilizer materials. Six 
groups declined and the remaining six showed no change 
during the latest week. The groups that declined were 
textiles, foodstuffs, grains, feed and livestock, metals, 
building materials and the group of miscellaneous com- 
modities. The largest loss was shown in the group of food- 
stuffs. The recessions in the other groups were only frac- 
tional. 

Thirty-nine commodities evidenced lower prices during 
the latest week, while 16 commodities advanced. Among 
the commodities that declined were eggs, ham, flour, potatoes, 
wheat, hogs, copper wire, silver, fuel oil, turpentine, coffee, 
rubber, cotton, cotton goods, burlap, calfskins and leather. 
Some of the commodities that advanced were wool, butter, 
apples, rye, tin, coal, petroleum, cattle and canned peas. 

The index number and comparative weights for each of 
the 14 groups are shown below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES 1926-1928——100). 


























P.C. Each Latest 
om, oe Week, Pre- 
Aug. 8 | ceding | Month Year 
Total fe 1931. Week. Ago Ago. 
23.2 PT UE diivatadsucabeies 68.5 69.6 71.0 89.7 
OF a ere 55.5 55.5 54.8 84.2 
12.8 nine 0 feeds and livestock...| 59.2 59.8 60.3 85.5 
| tae. a aoe eaeet 57.2 58.7 60.8 76.1 
8.5 C} ee mens commodities...| 69.8 70.3 70.3 79.5 
6.7 SP .sainccbaenenes 88.4 88.4 88.4 94.5 
6.6 Building materials..........-. 76.8 76.9 78.4 89.6 
6.2 SE. nc dddnttinonbiccosces 76.9 77.0 78.2 85.3 
4.0 House furnishings........... 89.9 89.9 90.5 97.6 
3.8 PE OE Filet ctceseccccescs 57.6 57.5 56.9 83.5 
1.0 Chemicals and drugs........- 86.8 86.8 |- 88.7 95.0 
4 Fertilizer materials.......... 76.4 76.2 79.2 83.6 
4 Mixed fertilizer............- 82.7 82.7 85.0 96.6 
3 Agricultural implements-...... 95.3 95.3 95.4 95.7 
100.0 All groups (14).......---- 67.5 68.0 68.7 86.3 











Orders for Electrical Goods During Second Quarter 
Show Increase Over First Three Months. 

New orders booked during the 2nd quarter of 1931, as 
reported to the Bureau of the Census by 84 manufacturers 
of electrical goods, were $225,456,706, as compared with 
$182,485,841, for the lst quarter of 1931, and $292,902,071, 
for the 2nd quarter of 1930. The following totals of bookings 
for each quarter since the beginning of 1925 include motors, 
storage batteries, domestic appliances, and industrial equip- 
ment, and are presented, not as a complete statement of the 
industry, but probably as sufficiently representative to 
indicate the trend: 























Year. lst Quarter. | 2nd Quarter. | 3rd Quarter. | 4th Quarter. Total. 
1925_-.-- $229,834,348 |$224,660,091 |$227,750,093 |$240,434,044 | $922,678,576 
1926....- 260,630,783 | 245, 729,343 | 238,900,568 | 256,079,790 |1,001,340,484 
| 240,257,620 | 234,126, ‘886 | 233,600,772 | 236,792,386 | 944.777.664 
1928....- 243,071,142 251,993,086 271,604,090 | 288,289,172 |1,054,957, 
1929_..-- 340,483,965 | 359,090,125 | 357,188,354 | 306,847,599 |1,363,610,043 
1030..... 314,329,372 | 292,902,071 | 228,732,926 | 208,935,443 |1,044,899,812 
eee *182,485,841 | 225,456,706 





Five year (1926-1930) quarterly average, $270,479,275. 
* Revised. 








Trend of Business in Hotels by Horwath & Horwath, 


The total sales decreased 17% from last July, room sales 
16% and restaurant sales 19%. More contributors than 
usual—93%—showed decline from last year. There has 
been very little change during the last eight months in the 
comparisons with last year. The seasonal decline in total 
occupancy from June was 2 points, somewhat less than in 
previous years, but at 54% the occupancy this July is the 
lowest in the history of our trend of business reports. 

Cleveland was the only bright spot in the July picture, 
for with a Shriners’ convention and the heavyweight cham- 
pionship bout the sales in that city increased slightly in 
both rooms and restaurant. Higher average room rates 
prevailed, but the sharp decreases in the occupancies of 
several of the Cleveland hotels brought the total percentage 
of occupancy below last July. 

In the comparison with the same month of 1928 Cleveland 
and “other cities’? make a better showing in July than in 
June, but for the country at large the comparison remains 
unchanged—a decrease of 24%. The sales decreases for 
the last six months from the same months of 1928 are shown 
as follows: 

















Decreases from Same Months in 1928. 
February; March \ April May June July 
GTR in ccadeostine —25.2% | —28 .0% | —24.1% | 25.1% |—-28.1% |—-29.4% 
NE og nines amen —22.0% |—19.7 % |—18 .8% |\—16.9% |— 19.4% |— 31.5% 
Philadelphia. .......-.-- —30.0% |—27 .9% |—27.2% | —28.3% 9% 5% 
Washington. ....-.-.-.-- —17.5% |—31.0% |\—19.5% | 22.7% | 16.3% |\ 25.5% 
CGREEE, nccaceccsasecs —17.1% |—20.7 % | —20.1% |—20.1% |—26.1% 5% 
pS SE perenne —14.7% |—26 4% |\—24.3% |\—26 .0% | 32.9% | —38 .4% 
CR. wcnnapechnwe —19.6% |—18 .9% |—21.1% | —22.3% |—16 .9% | 27.9% 
Other cities.......-.---- —15.9% |—15.3 % |—17.1% | — 21.4% |—27 .5% |—20.7% 
NE is os os wicien wtrinen at —20 .0% |—20 .6 % |—19 .7 % |—-22 4%, |—-23.7 % | —-23.9% 

















The demand for hotel accommodations can go scarcely 
much lower, in our opinion, and the first improvement in 


general business conditions should immediately be reflected 
in increased hotel sales. 


TREND OF BUSINESS IN HOTELS JULY 1931 COMPARED WITH JULY 1930 



































Sales. 
Analysis by Cittes tn Occupancy. | Room Rate 
Whtch Horwath & \PerCentof Inc.(+-) or Dec.(—) Per Centof 
Horwath Offices This \Same Mo.\Inc. (+-) 
Are Located. Total. |Rooms. |Restaur’t.| Month. |Last Year\or Dec.(-) 
New York City..--.--- —19 —18 —20 46 52 —8 
Daw omc wccccece —26 —23 —29 62 69 —14 
OO FEE —16 —14 —18 33 37 —5 
Washington. .-...--..- —15 —12 —19 31 33 —7 
bivcondinadenh +2 +3 +1 63 65 +6 
GB. ene wewoeonne —26 —27 —26 58 —i4 
— ésnosneasesos —23 —20 —22 42 49 —6 
is said, te eight —15 —14 —15 52 56 —7 
Allee other cities report’g| —17 —16 —17 57 62 —8 
TE. xcucncoscaned —17 —16 —19 54 59 —8 














Consumption of Coal by Electric Power Plants in 
United States Fell Off 8% During June as Against 
Same Month Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by electric utilities 
in June amounted to 2,939,459 net tons. In comparison with 
the same month of last year, this is a decrease of 259,698 
tons, or 8.1%. Except for the Lake Dock territory, where 
an increase of 6.9% was reported this decline was shared 
by each of the consuming regions. In the Northern Rocky 
Mountain and Lower Missouri Valley region the decline 
was comparatively slight, but elsewhere substantial losses 
of 5% or more occurred. 


CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE U.8 
AS REPORTED BY THE U. 8. GEOLOGICAL SURVEY. 


























Rest rite” eit Net Tons Consumed. Increase or Decrease. 
on, 
Plants. | June 1930.) June 1931.| Net Tons. ,Per Cent. 
New England_.......... 62 189,788 155,752 —34,036 —17.9 
Middle Atlantic........- 150 1,130,965 | 1,042,396 —88,569 —78 
| SE eee 85 340,992 317,976 —23,016 —6.7 
Southern Michigan. -....- 37 169,512 147,304 —22,208 —13.1 
Illinois-Indiana. ....-... 116 623,277 590,296 —32,981 —5.3 
Lower Missouri Valley... 164 244,212 238,570 —5,642 —2.3 
Lake Dock territory....- 117 122,385 130,797 +8,412 +6.9 
DNOEGS .. .cecncsenscer 158 262,799 229,128 —33,671 —128 
aaa 72,188 50,064 —22,124 —30.6 
South Rocky Mountain. 97 33,653 28 ,692 —4,961 —14.7 
North Rocky Mountain- 8,889 8,484 —4.6 
Be attain tastiinieisacinendial fe Fy eee —497 | —100.0 
0 eee 986 3,199,157 | 2,939,459 | —259,698 —8.1 














June Consumption of Coking Coal at By-Product 
Plants Approximately 32% Below That for Corre- 
sponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, a further contraction in the iron and 
steel industry in June is reflected in the consumption of 
coking coal at by-product plants. The total quantity of 
coal charged in by-product ovens during the month was 
3,891,861 tons, a decrease of 1,854,080 tons, or 32.3%, 
when compared with the corresponding month of last year. 
Except for New England, where several new batteries of 
ovens have recently been installed, each of the coke-pro- 
ducing regions shared in this decline with the largest losses 
being reported for the Illinois-Indiana, Ohio and Middle 
Atlantic regions. 


CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS AS 
REPORTED TO THE BUREAU OF MINES. 























aun ~~ Net Tons Consumed. Increase or Decrease. 
0, 
Plants. | June 1930. | June 1931.| Net Tons. |Per Cent. 
New England........... 5 175,061 206,691 +31,630 +18.1 
Middle Atlantic......... 24 2,398,735 | 1,558,302 | —840,433 —35.0 
a 15 803,813 451,275 —352,538 —43.9 
Southern Michigan... _. 7 319,539 304,264 —15,275 —.8 
Illinois-Indiana- ~~. ...... 14 1,066,038 591,333 | —474,705 —44.5 
Lower Missouri Valley -_- 1 164,537 124,946 —39,591 —24.1 
Lake Dock territory. -~.-_. 5 

EEE 14 732,704 594,434 | —138,270 —18.9 
Mountain and Pacific. _.- 3 85,514 60,616 —24,8 —29.1 
1 Ep 88 5,745,941 | 3,891,861 |—1,854,080 —32.3 

















Consumption of Gas Coal at Steel and Gas Plants 
During May and June 1930 Shows Decline of 28.4% 
as Compared with Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of gas coal at steel and 

coal gas works in May-June 1931, amounted to 1,124,855 

net tons. In comparison with the corresponding months of 


last year, this is a decrease of 446,565 tons, or 28.4%. 








This decline is chiefly accounted for by the curtailed activity 
' of the iron and steel industry, which shows a decrease of 
Consumption has also declined at the coal-gas 


| 41.4%. 
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plants, but much more moderately than at the steel works, 
being only 7.4% less than in the same period of 1930. 

The largest consumers of “gas coal’’ are the by-product 
ovens, steel works and coal-gas plants, adds the Bureau. 
(the latest analysis of consumption at by-product plants is 
given above) and recent trends at steel and gas plants, which 
consume about 12,000,000 tons a year, are shown as follows: 


CONSUMPTION OF GAS COAL AT STEEL AND COAL GAS WORKS AS 
REPORTED TO THE BUREAU OF MINES. 


























Number of Net Tons Increase or 
Piants. Consumed Decrease. 
Regton. 
; Coal | May-Ju May-June Net Per 
Steel.| Gas. 1930. 1931. Tons. Cent. 
New Engiand.-....... + 26 134,433 140,013 +5,580 +4.2 
Middle Atlantic... -- 59 26 602 ,622 9,580 | —233,042 —38.7 
paces oesceosce 35 5 233,056 163,649 —69,407 —29.8 
Southern Michigan._..| ... 39 129,181 120,394 —8,787 —6.8 
Tilinois-Indiana- - -___- 15 24 249,184 166,819 —82,365 —33.1 
Lower Missouri Valley_| -_- 11 33,378 22,586 —10,792 —32.3 
Lake Dock territory -_. 2 27 104,87 82,237 —22,634 —21.6 
og 1 36 71,833 46,357 —25,476 —35.5 
Southwest, Mtn.& Pac.| --- 16 12,862 13,220 +358 +2.8 
DE isaaitnbechnéiatn 116 | 210 | 1,571,420 | 1,124,855 | —446,565 —28.4 
Recapitulation. 
Steel works. ....-..-. —— oo 972,119 569,990 | —402,129 —41.4 
Gas plants--.....-- son- * von 599,301 554,865 4 —74 




















Coal Consumption by General Industrial Plants Shows 
Marked Decline. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a marked decline occurred in the quantity 
of coal consumed by the genera! industrial plants in the 
second quarter of 1931. The 1,976 large industrial plants 
reporting to the Bureau for the period May 1 to June 30 
consumed 5,794,318 net tons, as compared with 7,150,240 
tons in the same two months of last year, a decrease of 
1,355,922 tons, or 19%. Although this decline was general 
throughout the country, the rate of decrease varied widely 
in the different sections. A decline of more than 20% is 
shown for the Middle Atlantic, Lower Missouri Valley and 
Southwest, Mountain and Pacific regions. In other regions 
the decline was somewhat less pronounced. In New Eng- 
land, for example, consumption was within 8.1% of that in 
the corresponding months of last year. 

COAL CONSUMPTION AT REPRESENTATIVE INDUSTRIAL PLANTS 


AS REPORTED TO BUREAU OF MINES. 
(Excludes steel, coke and gas plants which are covered above.) 





























Net Tons Consumed. Increase or Decrease. 
Number 
Regton of May-June | M ay-Sthe Net Per 

Plants 1930. 1931. Tons. Cent. 
New England.-_.....-.--.- 398 449,670 413,449 —36,221 —8.1 
Middle Atlantic 411 1,902,165 | 1,455,156 | —447,009 —23.5 
eee ee 130 837,321 694,666 | —142,655 —17.0 
Southern Michigan 91 877,562 747,419 | —130,143 —14.8 
Illinois-Indiana 214 1,194,398 960,490 | —233,908 —19.6 
Lower Missouri Valley --- 114 432,728 307,067 | —125,661 —29.0 
Lake Dock territory ---.-.- 158 471,877 396,433 —75,444 —16.0 
Southeast... ...........- 328 797,439 674,951 —122,488 —15.4 
Southwest, Mtn. & Pacific 132 187,080 144,687 —42,393 —22.7 
| a  ESe eee 1,976 | 7,150,240 | 5,794,318 |—1,355,922 | —19.0 














Collections and Sales Volumes Throughout Country 
Resist Drops for Third Month, National Associa- 
tion of Credit Men Reveals. 


That the ultimate bottom in the business cycle has been 
reached, from the standpoint of sales and collections through- 
out the country, is emphasized in the survey of July business 
in 95 of the country’s leading trade centers as published in 
the August number of ‘‘Credit and Financial Management,”’ 
official magazine of the National Association of Credit Men. 
For the third consecutive month, despite an expected 
greater than usual decline this summer because of seasonal 
variations and poor business conditions, the survey reveals 
resistance to further drops in the volume of sales and collec- 
tions in the nation. Of the 95 correspondents reporting to 
the magazine, approximately 60% record fair conditions 
in both classifications, figures that compare favorably with 
the other summer months. 

Only one city in the country, Miami, Fla., reports collec- 
tions as being good, while two cities find good sales condi- 
tions. The two are Sioux Falls, 8. D., and Helena, Mont., 
both in the Northwest sector of the country. 

Supplementary reports from that portion of the nation, 
however, are not as rosy, one stating that ‘‘collections in 
the northern half of Montana are exceedingly slow and in 
one section the Red Cross has already started its good work 
and it is expected that it will be further called upon. Loss 
of crops is the reason and many commodities sold on con- 
tract are being returned because of inability to meet pay- 


Minnesota reports are optimistic to a great degree for 
although collections and sales are reported as being fair, 
“in many cases collections are better than in 1930. Hot 
weather and good rains have greatly benefited the corn 
crop and Minnesota will have the greatest crop in history. 
Small grain has been hurt to some extent by the heat and 
in all probability will not be as good as expected. Depart- 
ment store sales are a little better than in most markets.” 
From other portions of that region it is noted that rains in 
western Dakotas and Montana came too late to save the 
grain crop, but grazing has been helped. 








Annalist’s Index of Business Activity—July Figures 
0.5% Below June. 

The “Annalist’’ index of business activity shows a moder- 
ate further decrease, the preliminary figure for July being 
76.1, as against 76.6 for June, 78.1 for May and 80.8 for 
April. It still stands, however, slightly above its previous 
low point to date for the current depression, which was 
74.4 for January. The ‘‘Annalist’’ adds: 


Changes in the various components of the index for which July figures 
are available were comparatively small. The principal decreases were in 
iron and steel production and automobile production. There was also a 
slight decline in bituminous coal production and a drop in zinc production. 
These declines were largely offset, however, by a further gain in the ad- 
justed index of cotton consumption, which, on the basis of preliminary 
figures, rose to 84.2, the highest figure recorded since April 1930. Freight 
car loadings averaged a slightly better than seasonal increase over June, 
although on a week-to-week basis, adjusted for seasonal variation and 
long-time trend, they declined to a new low level for the post-war period 
in the week ended July 25. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and long-time 
trend. Table II gives the combined index by months back to the begin- 
ning of 1926. The adjusted index of cotton consumption for July, as shown 
in Table I, is based on the preliminary estimate of the New York Cotton 
Exchange service of a July consumption of 425,000 bales, as against 455,388 
bales in June and 378,835 bales in July 1930. 


TABLE I.—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS, 

















Joly. June May 

Pig tron production..............-- 47.4 52.8 58.3 
Steel ingot production............-- 45.4 48.4 54.2 
Freight cur loadings...............- 74.0 73.7 76.2 
Electric power production. -.......-- ahs 84.0 83.7 
Bituminous coal production. .-...--- 73.4 73.7 73.6 
. Automobile production.-..........--. *58.8 66.2 74.9 
Cotton consumption............-.-- *84.2 81.1 77.0 
ta, J... eae oste 110.3 108.0 
Boot and shoe production. ........-- veisicalaal 104.5 112.3 
Te: BIEN 6. wath avin ne mecmauins 44.8 49.1 49.3 
bE She ctevrondsshod’ *76.1 76.6 78.1 


Combined index 





TABLE II.—THE COMBINED INDEX SINCE JANUARY 1926. 





























1930. i929. | 192s. 1927. 1926. 
95.0 105.5 98.0 102.2 102.3 
94.2 106.1 99.7 104.7 103.2 
91.2 104.3 99.4 106.9 104.7 
95.0 108.8 99.9 104.4 103.7 
90.0 110.1 101.3 104.8 101.6 
89.0 108.9 98.7 103.4 103.2 
86.4 109.9 100.5 101.5 102.8 
83.1 108.1 102.1 101.8 105.0 
82.4 107.3 102.4 100.9 107.1 
79.5 105.7 105.0 98.2 195.7 
76.1 96.9 103.7 95.5 105.7 
76.1 92.1 102.0 93.7 105.0 





* Subject to revision. 














Annalist Weekly Index of Wholesale Commodity Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices advanced slightly to 101.7 on Tuesday, Aug. 11, a 
gain of 0.1 from a revised 101.6 last week. Individual 
commodities moved up or down without any general trend 
being apparent, probably the most important changes of 
the week being the continued rise of steers and the dramatic 
drop of cotton. 

The commodities generally continue to reflect uncertainty 
about the future. As a whole the price level has become 
relatively stabilized of late, the index having confined its 
fluctuations for the past three months between 102.6 and 
100.5, a range of 2.1 points. No definite movement seems 
likely until a change becomes apparent in the general bus:- 
ness situation. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 














(1913100) 
Aug. 11 1931.;\Aug. 4 1931.;Aug. 12 1930. 
Farm products. ......-.ccc-ccccece 88.1 88.5 111.1 
Food products.......-<cccccccccccce 113.2 111.7 127.0 
Textile products. .......---------ce 92.1 *93.1 114.0 
ag RE AS ee 120.4 120.1 153.7 
Metals... < 200 cc cccccescceccccccss 101.7 101.7 108.8 
Building materials. -.--.----..------ 114.0 114.6 139.8 
CROMIAOI...n. cp cvacnccessecnnceened 96.6 *96.6 106.0 
DEE. « wiccncacceneucenens 84.3 84.4 98.3 
All commodities......-..--.------- 101.7 101.6 | 12146 








ments.”’ 


* Revised. 
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Loading of Railroad Revenue Freight Still Far Below 
Either 1930 or 1929. 


Loading of revenue freight for the week ended on Aug. 1 
totaled 757,293 cars, the Car Service Division of the American 
Railway Association announced in a statement released for 
publication on Aug. 12. This was an increase of 15,541 
cars above the preceding week but a decrease of 162,488 
ears below the corresponding week last year. It also was 
348,627 cars under the same week two years ago. The 
figures are analyzed as follows: 


Miscellaneous freight loading for the week of Aug. 1 totaled 287,312 
cars, an increase of 8,516 cars above the preceding week this year, but 71,939 
cars under the corresponding week in 1930, and 148,084 cars under the 
same week in 1929. 

Grain and grain products loading for the week totaled 50,686 cars, a 
decrease of 1,275 cars below the preceding week this year and 12,024 cars 
under the same week last year. It also was 24.376 cars below the cor- 
responding week two years ago. In the Western Districts alone, grain 
and grain products loading for the week ended on Aug. 1 totaled 32,724 
cars, a decrease of 12,397 cars below the same week last year. 

Forest products loading totaled 27,311 cars, an increase of 53 cars 
above the preceding week this year but 14,117 cars under the same week 
in 1930. It also was 40,447 cars below the corresponding week two 
years ago. 

Ore loading amounted to 35,196 cars, a decrease of 652 cars below 
the week before and 22,90! cars below the corresponding week last year. 
It also was a decrease of 39,113 cars under the same week in 1929. 

Loading of merchandise less-than-carload-lot freight totaled 213,017 
cars, an increase of 864 cars above the preceding week this year, but 
21,375 cars below the same week last year and 46,940 cars under the 
game week two years ago. 

Coal loading amounted to 119,656 cars, 7,365 cars above the preceding 
week but 17,977 cars below the corresponding week last year and 39,814 
cars under the same week in 1929. 

Coke loading amounted to 4,808 cars, a decrease of 247 cars below 
the preceding week this year and 3,734 cars under the same week last 
year. It also was 7,551 cars below the same week two years ago. 

Livestock loading amounted to 19,307 cars, an increase of 917 cars 
above the preceding week this year and 1,587 cars above the same week 
last year. It was, however, a decrease of 2,302 cars under the same 
week two years ago. In the Western Districts alone, livestock loading 
for the week ended on Aug. 1 totaled 14,826 cars, an increase of 1,398 
compared with the same week last year. 

All Districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 

1931. 
3,490,542 
2,835,680 


1930. 
4,246,552 
3,506,899 
3,515,733 
3,618,960 
4,593,449 
3,718,983 
3,555,610 

919,781 


1929. 
4,518,609 
3,797,183 
3 ,837 ,736 
3,989,142 
5,182,402 
4,291,881 
4,160,078 
1,105,920 


Five weeks in January 

Four weeks in February 
Four weeks in March 2,939,817 
Four weeks in April 2,985,719 
Five weeks in May_-_.....------ 3,736,477 
Four weeks in June 2,991,749 
Four weeks in July 2,930,767 
Week ended Aug. 1 757 ,293 





22,668,044 27 675,967 30,882,951 








New York State Factory Employment Decreased 2% 
in July as Compared with June—Drop of 14% 
from July last Year and 26% Less Than July 1929. 


Further reductions in factory employment were recorded 
in New York State in July, Industrial Commissioner Frances 
Perkins announced in a statement issued on Aug. 13. Both 
employment and payrolls decreased about 2% from June. 
Accordingly the index of employment based upon the 
monthly average of 1925-27 as 100 stood at 71.8 in July 
and that of payrolls at 65.4. Average weekly earnings 
were $26.39, five cents above the June figure which was 
the lowest that had been recorded since 1923. These 
statements are based upon the regular reports of a fixed 
list of about 1,800 firms which report monthly to the Divi- 
sion of Statstics and Information of the New York State 
Department of Labor. These firms represent the varied 
types of manufacturing carried on throughout the State. 
The survey by the Commissioner continues: 


July usually shows a seasonal slackness in addition to temporary closures 
for inventory and vacation. However, the decrease in forces this year 
amounted to more than twice the average decline in July for the previous 
16 years, while payrolls dropped slightly more than the average. The 
extent of the fall in industrial activity over the past two years appears 
from the fact that this July recorded 14% fewer factory workers than a 
year ago and 26% fewer than July two years ago. Payrolls totalled 20% 
less than July 1930 and 35% less than July 1929. 

The metal and machinery industries as a group continued to cut forces 
in July but at a faster rate than in the previous four months. Large 
reductions of from 6 to 13% in the total wokring force occurred in the 
manufacture of silverware and jewelry; firearms, tools and cutlery; auto- 
mobiles and airplanes; railroad equipment and repair shops; and instru- 
ments and appliances. While some of the concerns in the automobile 
and airplanes division retained all or neariy all of their June forces, most 
firms were laying off workers. The net reduction in forces amounted to 
6%. Both railroad equipment factories and railroad repair shops re- 
ported reductions in July. Boat and ship building companies were able 
to maintain the June level. Partial recovery of June losses in structural 
and architectural iron resulted chiefly from improvement in one firm. 

In the clothing division, makers of men’s clothing which had failed 
to make a seasonal gain in June reported a smaller advance than usual 
in July. Re-openings and good increases among men’s furnishings shops 
caused the New York City group to gain more rapidly than up-State. 
Continued large seasonal losses marked women's millinery, clothing and 





underwear. Furriers were taking on many workers, continuing the steady 
advance since January. Manufacturers of shoes also enlarged forces, 
especially in New York City. Total payrolls were 10% grea han 
in June. The textile group recorded a net loss in spite of good advances 
in silk and silk goods and in cotton goods. 

All of the food industries reported fewer employees in July except the 
canneries. which reported large seasonal gains. The downward trend 
continued in printing and paper goods. Irregular changes in July pro- 
duced a net loss among wood manufacturers. 

Temporary closures and numerous reductions in working forces caused 
employment in the stone, clay and glass industries to drop 9% from 
the June level. The chemical industries continued to lay off workers in 
July except for drug and industrial chemical factories, where a few firms 
reported good increases. 

An employment loss of 2% in New York City resulted from general 
reductions; good increases, however, occurred in wood manufactures and 
fur and leather goods. Binghamton and Syracuse were the only up-State 
cities to enlarge both employment and payrolls; the gains came largely 
from the shoe and men’s clothing industries. In Rochester improvement 
in these same industries offset payroll but not employment declines in 
other lines. Heavy reductions among metal, machinery and conveyance 
firms accounted mainly for the 6% loss in forces and 10% drop in payrolls 
in the Albany-Schenectady-Troy district. Buffalo industries reported 
widespread losses resulting in a 4% drop in forces. In the Utica district, 
moderate increases in the clothing and textile industries nearly offset 
losses in the metals. 


FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary). 





Percentage Change 
June to July 1931. 


Total State. | N. Y. Ctty. 


—7.0 
—14.9 
—1.0 
—10.7 
—0.4 
—2.7 
—16.2 








Stone, clay and glass 
Miscellaneous stone and minerals 


Silverware and jewelry 
Brass, copper and aluminum 
Iron and steel 
Structural and architectural iron 
Sheet metal and hardware 
Firearms, tools and cutlery 
Cooking, heating, ventilating apparatus 
Machinery and electrical apparatus 
Automobiles, airplanes, &c 
Railroad equipment and repair shops 
Boat and shipbuilding 
Instruments and appliances 
Wood manufactures 
Saw and planing mills 
Furniture and cabinet work 
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Gloves, bags, canvas goods - 
Rubber and gutta percha--_ 
Pearl, horn, bone, &c 
Chemicals, oils, paints, &c 
Drugs and industrial chemicals- 
Paints and colors 
Oil products 
Photographic and miscellaneous chemicals 
Pulp and Paper 
Printing and paper goods 
Paper boxes and tubes 
Miscellaneous paper goods 
Printing and bookmaking 


Silk and silk goods 
Woolens, carpets, felts 
Cotton goods 

Knit oe, except silk 
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Clothing and millinery 
Men’s clothing 
Men’s furnishings 
Women’s clothing 
Women’s underwear 
Women’s headwear 
Miscellaneous sewing 
Laundering and cleaning 

Food and tobacco 
Flour, feed and cereals 
Canning and preserving 
Sugar and other groceries 
Meat and daily products 
aanery products 


& Pm orbs 


L/++1 11+ 1+ 
++/+ 


| 
OWDODNWNWN HN oo 
II 
ion 


NWwWNA- 


fe 
Lit lat+ 
WORKROOM oO 
LLL: Ly 
ABE eo, 
Ps! 


Li 








‘ 
a) 





| +1 
Nj} oo 
1 On 











Business Conditions in the Pacific Southwest During 
July as Viewed by the Security-First National Bank 
of Los Angeles. 


According to the Aug. 1 ‘‘Monthly Summary’’ of the 
Security-First National Bank of Los Angeles, there appears 
to have been comparatively little variation in the level of 
business in Los Angeles and Southern California during July 
as compared with June. The Bank also says: 


On the industrial side, the manufacturers of currently consumed products, 
such as foodstuffs, operated in July at approximately the same rate as in 
both June of this year and July 1930. The Los Angeles meat packers, 
however, report a small increase in tonnage in July 1931, over the cor- 
responding month of last year. The producers of basic and semi-durable 
goods such as steel, cement, petroleum, tools and machinery, furniture and 
automobile tires, on the other hand, continued in July the unfavorable 
comparison with the showing made in 1930 which has been evident for 
several months. For most of these latter lines, however, not more than 
slight changes took place in July 1931.from thelevelsofJune. Theiuability 
of those lines dependent directly or indirectly upon construction activities 
to improve materially at this time would seem to be attributable in part to 
the recession from June which took place during July in building operations 
as reflected in the number and value of building permits issued in Los 
Angeles. Automobile tire manufacturers reported a fair demand from 
dealers but reduced buying from automobile factories. Concerns making 
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oil well tools and equipment continue to be affected by the unsettled state 
of the petroleum industry of California. Oil well drilling activity in this 
State was of smaller proportions during the first six months of 1931 than 
during the first half of 1930. While fundamental conditions underlying 
the oil industry have been improved somewhat, stability does not appear 
as yet to have been achieved. 

Retail and wholesale trade in Los Angeles was reported to have been 
quieter in July than in the preceding month. Compared with July 1930, 
smaller sales volumes in practically all lines were indicated for July 1931. 
Collections were apparently slowar in July than in June for industrial as 
well as mercantile concerns. 

Agricultural production in California was affected adversely by the high 
temperatures which have characterized climatic conditions in most of the 
producing sreas of this State during the past six weeks. As a result of this 
continuous period of hot weather, it is anticipated that the following crops 
will be reduced or their quality impaired: grapes, grain, hay, watermelons, 
tomatoes, onions, many deciduous fruits and walnuts. Prices of citrus 
fruits, however, were strengthened during the month as a result, in part, 
of the increased consumption of these fruits during the oppressive heat wave 
which swept over the country in July. 








Lumber Orders Approximate Production. 


Lumber orders were within 1% of production during the 
week ended Aug. 8, it is indicated in telegraphic reports 
from 840 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association. Production 
of these mills amounted to 205,389,000 feet. Their ship- 
ments were 3% above this figure. A week earlier 834 mills 
reported orders 5% below and shipments 7% greater than 
a total production of 207,691,000 feet. Comparison by 
identical mill figures for the latest week with the equivalent 
week a year ago shows: For softwoods, 455 mills, produc- 
tion 25% less, shipments 13% less and orders 17% less 
than for the week in 1930; for hardwoods, 227 mills, pro- 
duction 39% less, shipments 10% less and orders 2% above 
the volume for the week a year ago. 

Lumber orders reported for the week ended Aug. 8 1931 
by 570 softwood mills totaled 179,626,000 feet, or 5% below 
the production of the same mills. Shipments as reported 
for the same week were 188,924,000 feet, or about the same 
as production. Production was 189,689,000 feet. 

Reports from 287 hardwood mills give new business as 
22,728,000 feet, or 45% above production. Shipments as 
reported for the same week were 22,822,000 feet, or 45% 
above production. Production was 15,700,000 feet. The 
Association in its statement further says: 


Unfilled Orders. 


Reports from 481 softwood mills give unfilled orders of 603 ,590,000 feet on 
Aug. 8 1931, or the equivalent of 13 days’ production. This is based upon 
production of latest calendar year—300-day year—and may be compared 
with unfilled orders of 502 softwood mills on Aug. 9 1930 of 743,763,000 
feet, the equivalent of 15 days’ production. 

The 415 identical softwood mills report unfilled orders as 585,381,000 
feet, or the equivalent of 13 days’ production, on Aug. 8 1931, as compared 
with 733,776,000 feet, or the equivalent of 16 days’ production, for the same 
week a year ago. Last week’s production of 455 identical softwood mills 
was 179,924,000 feet, and a year ago it was 240,035,000 feet: shipments 
were respectively 177,909,000 feet and 204,331,000; and orders received 
170,309,000 feet and 205,375,000. In the case of hardwoods, 227 identical 
mills reported production last week and a year ago 14,462,000 feet and 
23,589,000; shipments 20.532 .000 feet and 22,699,000; and orders 20,075,000 
feet and 19,703,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 223 mills reporting 
for the week ended Aug. 8: 


NEW BUSINESS. UNSHIPPED ORDERS. | | SHIPMENTS. 
Fea. Feet. Feet 

Domestic cargo Domestic car | Coastwise and 

delivery... 40,724,000} delivery. - 59167, 932,000 | intercoastal. 43,675,000 
ee 13,857,000 | Foreign._..-.- 84,602,000 | Export. -_._-_- 14,429,000 
, Sa 30 ,432,0 RS sock cuca 85,080,000 1 pa eee 31,703,000 
pS ee 9,654,000 —_————— | Local... ....- 9,654,000 

Total. ....-. 94,667,000} Total_..--- 337,614,000! Total....-. 99,462,000 





Production for the week was 101,705.000 feet. 

For the year to Aug. 1 1931.167 identical mills reported orders 1.7% 
above production and shipments were 4.3% above production. The same 
number of mills showed a decrease in inventories of 6.1% on Aug. 1 as 
compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 131 
mills reporting shipments were 17 % above production and orders 21% above 
production and 4% above shipments. New business taken during the 
week amounted to 34,797,000 feet (previous week 34,608,000 at 123 mills), 
shipments 33,579,000 feet (previous week 41,223,000) and production 
28,673,000 feet (previous week 27,825,000). Orders on hand at the end 
of the week at 112 mills were 84,714,000 feet. The 116 identical mills 
reported a decrease in production of 38% and in new business a decrease 
of 14%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 33,242,000 feet, shipments 29,607,000 and new 
business 28,411,000. The 61 identical mills reported a decrease in pro- 
duction of 32% and in new business a decrease of 10% as compared with 
the same week last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 24 mills as 16,972,000 feet, shipments 
17,331,000 and orders 15,488,000. The same number of mills reported a 
decrease in production of 34% and in new business a decrease of 5%, as 
compared with the same week a year ago. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 2,336,000 feet, shipments 1,835,000 and new 
business 1,272,000. The same number of mills reported a decrease in 
production of 62%, and in new business a decrease of 56%, as compared 
with the same week a year ago. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 17 mills as 1,948,000 feet, ship- 
ments 1,030,000 and orders 1,004,000. The 15 identical mills reported a 
decrease in production of 8%, and in new business an increase of 12%, as- 
compared with the same week a year ago. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 81 mills as 4,813,000 feet, shipments 6,080,000 and new busi-- 
ness 3,987,000. The 38 identical mills reported a decrease in production: 
of 20%, and in new business a decrease of 12%, as compared with the 
same week a year ago. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported‘ 
production from 270 mills as 14,803,000 feet, shipments 21,510,000 and’ 
new business 21,391,000. The 212 identical mills reported a decrease in: 
production of 37%, and in new business an increase of 4%, as compared’ 
with the same week a year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of’ 
Oshkosh, Wis., reported production from 17 mills as 897,000 feet, ship- 
ments 1,312,000 and orders 1,337,000: The 15 identical mills reported a 
decrease in production of 56%, and in new business a decrease of 26%, a# 
compared with the same week a year ago. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 223 mills show that for the week ended Aug. I 
1931 there were produced a total of 102,548,963 feet of 
lumber, 95,021,877 feet ordered and 105,635,502 feet 
shipped. This compares with an output of 99,329,818 feet 
produced, 110,120,603 feet ordered and 122,128,029 feet 
shipped during the preceding week. The Association’s 
statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS: 
224 mills report for week ending Aug. 1 1931. 
(All mills reporting production, orders and shipments for last week.) 


PEs nctcsdonmnatdnded clidiusion 102,723,963 feet (100%). 
ERE ASS ES EES BF 95,021,877 feet (7.50% under prod uctiony 
SS a PS Ges 105,635,502 feet (2.83% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended Aug. 1 1931_-..-.....--....-.--.- 117,617,227 feet 
Average weekly production 30 weeks ended Aug. 1 1931.._....--- 123,835,978 feet 
Average weekly production during 1930-............--.-------.2 -158), 60,610 feet 
Average weekly production last three years.........-...--...... 195, 660, 399 feet 
x Weekly operating capacity ..........-..--....-....-.-.-.-..--- 298,599,042 feet 





x Weekly operating capacity is based on average hourly production for the 12 
ast months preceding mill check and the normal number of operating hours p er week. 
WEEKLY COMPARISON (IN FEET) FOR 223 IDENTICAL MILLS—1932. 
(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 
Week Ended— A 
































ug. 1. July 25. July 18. July 11, 
INS i <6 nce mmnnienie: 102,548,963 99,329,818 100,468,142 81,637,106. 
ORR CIGOF) 5b wnidouweccuce 95,021,877 110,120,603 101,065,675 107,047,109 
\ «io, eee 30,630,799 35,770,281 33,696,183 31,792,05' 
Domestic cargo (44%).-... 41 ‘563,828 54,045,342 45,043, 39,648,518. 
Export 16% oninet --- 13,190,412 12,833,348 14,248,271 27,391,800 
Local (10%) ---.-- --- 9,636,838 7,471,632 8,078,141 8,214,734. 
Shipments (100%)... = ~- ia 635, 502 122,128,029 93,769,415 92,550,531 
Rail (32%)......-. - 33, ‘981 741 33,979,982  32,785,8 27,010,516. 
Domestic co og (38%) ..-- by 378, ‘418 55,560,749 37,480,002 36,849,191 
MEDERG (BEG) soccndsvesce 638,505 25,115,666 © 15,425,438 ,485,090: 
SNE TP ladusconcnnsets 75°636'838 7,471,632 8,078,141 8,214,734- 
Unfilled orders (100%)---.-.-- 344,466,738 363,404,705 380,620,767 375,425,436 
"ar 85,775,514 90,172,214 89,374,259 88,991,871 
Domestic cargo (50%) ----173,183,697 179, 050, 785 183,547,444 176,668,266 
; |, eee 85,507,527 94,181,706 107,699,064 109, 765, 299- 
194 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments ~~ complete tor 
1930 and 1931 to date.) 
Average ‘0 Average 30 
Week End'g Weeks End Weeks En@g 
_ Aug. 11931 Aug. 1193: Aug. 2 1920 
PE CHODD occ caccadscvonanen 98,878,950 102,971,034 147,953,159 
CURE COON occa wemcciasaddeniae 92,365,891 105,039,844 138,632,702 
SEE CED o.., cncansentinn inaded 102,472,177 107,736,641 146,118,103 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED AUG, 1 1931 (103 mills). 
Orders on Cancel- Unfillea. 
Hand Be- Orders latton Shtp- Orders 
gin'g Week | Recetved. | Adjustm’ts| ments, |Week Ende@ 
Aug. 11931 Aug. 1 1931’ 
Washington & Oregon 
(92 Mtlis)— Feet. Feet. Feet. Feet. Feet. 
California (61 mills)...-| 50,685,099] 8,704,741 274,282) 8,126,113) 50,989,445. 
Atlantic Coast (76 mills)|119,775,468/26,609,054| 6,422,752 28,725,985)111,235,785 
Miscellaneous (18 mills)} 2,101,624) 731,000 444,251 654,378] 1,733,905 
Total Wash. & Ore. -_|172,562,191/36,044,795| 7,141,285/37,506,476/ 163,959,225. 
Reporting dom. cargo 
only (5 mills)......-.- 1,786,896 510,565 151,787 380,942) 2,068,306: 
Tc kabtwonnsedss 174,349 ,087/ 36,555,360) 6,989,498) 37,887,418] 166,027,532 
Britt. Col. (10 Mtlls)— 
California (1 mill)...-. None 16,000} None None 16,000 
Atlantic Coast (10 mills)| 2,601,698) 4,945,468} None 1,220,000] 6,327,166 
Miscellaneous (8 mills)..}| 2,225,000 47,000 63,000} 1,271,000 938,000 
Total Brit. Columbia_| 4,826,698) 5,008,468 63,000} 2,491,000} 7,281,166 
Reporting dom. cargo 
ES None None None None None 
PM shivssnwucdea 4,826,698] 5,008,468 63,000} 2,491,000} 7,281,166 
Total domestic cargo.|179,175,785' 41,563,828! 7,052,498/40,378,418| 173,308 697 























The Paper and Pulp Industry in June—Decrease of 
1% Under May in Total Paper Production and 
9% Under Previous Year. 

Pid ves to identical mill reports to the statistical de- 
partment of the American Paper & Pulp Association from 
members and co-operating organizations, the daily average 
of total paper production in June decreased 1% under May 
and was 9% under June 1930. The daily average wood 
pulp production in June was 5% below May 1931 and 14% 
under June 1930. The Association’s survey Aug. 13 
continues: 
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Compared with June a year ago, the daily average production registered 
a decrease in the following grades: Newsprint, uncoated book, bag, paper- 
board, writing and building papers. Compared with May 1931, the fol- 
lowing percentag? decreases were registered in the daily average produc- 
tion: Uncoated book, 1%; paperboard, 1.9%: wrapping, 0.9%: bag, 
1.3%, and writing, 4.5%. 

The six months’ cumulative total of production of paper was 11.3% 
below the corresponding period in 1930, while shipments were 10.5% 
smaller than a year ago. All the major grades of paper have shown im- 
provement at the end of the six-month period as compared with the end 
of the five-month period. 

The six months’ cumulative total of wood pulp production for this year 
Was reported as 18.7% below the level of the same period in 1930. 

Total shipments of wood pulp to the outside market were 29% below the 
level of the six months’ total of 1930. Bleached sulphite, mitscherlich 
and kraft pulp shipments to the open market were greater than in the first 
six months of 1930. 

Total wood pulp inventories showed a continued decrease and at the 
end of June, were 27% below the level of June 1930. All grades, except 
mitscherlich pulp, showed inventories below the level of June 1930. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JUME 1931. 





Stocks on Hand 
End of Month, 


| 
Productton, Shipments, | 
fi Tons. | Tons 


| 
| 
' 





33,906 


| 


6,009 | 





Total—All grades, 6 mos. 1931 


270,473 
Total—All grades, 6 mos. 1930 


270,066 





Total—All grades June 1931_- | 270,473 
| | 


2,976,645 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JUNE 1931. 





Shtpped Dur- 
tng Month, 
Tons. 


Used Durtng 
Month, Tons. 


76,844 





ood 1,277 
Sulphite news grade. - - 597 
Sulphite bleached 2,182 
BSulphite easy bleaching 4s 
Bulphite mitscherlich - _| 
Kraft pul 


Boda pulp 
Pulp—Other grades. -- 


Total— 

All grades June 1931! 178,663 
Allgrades,6mos.1931! 1,060,978 
Allgrades,6mos.1930| 1,305,745 





163,836 


946,097 90,513 
1,112,930 


127.655 




















Consumption of Crude Rubber by Manufacturers Con- 
tinues Ahead of a Year Ago—Imports in July Also 
Exceed Same Month in 1930. 

Consumption of crude rubber by manufacturers in the 
United States for the month of July is estimated to be 
31,937 long tons as compared with 29,245 long tons for July 
@ year ago and 37,916 long tons for June of this year, aecord- 
ing to statistics released by the Rubber Manufacturers’ 
Association. Imperts of crude rubber for July amounted to 
41,004 long tons, a decrease of 10.4% under the June figure 
of 45,776 long tons, although 20.3% above July 1930. 

The Association estimates total domestic stocks of erude 


rubber on hand July 31, at 234,822 long tons, an increase |}. 


of 3.9% over June, and 54.5% over July 31, 1930. Crude 
rubber afloat for the United States ports on July 31 is esti- 
mated at 66,873 long tons as against 69,421 long tons on 
June 30 and 58,326 long tons on July 31, 1930. 








New Automobile Models. 

The Chrysler Corp. has added a new convertible sedan 
to its Imperial line, listing at $3,995. 

A new Flying Cloud eight, offered in the sedan, coupe and 
Victoria types, designated as the 8-25 series, is announced 
by the Reo Motor Car Co. 

The Ford Motor Co. of Detroit, it is expected, will place 
on the market this fall a new car, which will probably be 
known as ‘Model 10.” 








Seasonal Influence Indicated in July Motor Output 
Report—Month’s Production Estimated At 221,485 
Cars and Trucks. 

The seasonal influence on automobile manufacturing op- 
erations is indicated in the monthly production estimate 
announced by the National Automobile Chamber of Com- 
merce placing the July output at 221,485 cars and trucks. 

The decline under June amounted to 14% while in 1930 
July production dropped 21% during the corresponding 
period. The July output of motor vehicles is 20% under the 
figure for the same month a year ago. 

July’s production increases the industry’s output for the 
gear to 1,855,933 units or 28% under the production for the 


first seven months in 1930. The Automobile Chamber’s 
production estimate is based upon reports of factory ship- 
ments. 





Crude Rubber Falls to 5 Cents a Pound. 


For the first time in the history of the rubber industry, 
crude rubber was quoted at 5 cents a pound on Monday. 
The old August contracts touching that level in a general 
decline that carried all deliveries to new record lows. Liquida- 
tion was heavy and stop-loss selling was touched off on the 
break, the market reflecting weakness abroad. With 
nothing of a constructive nature in the run of the news, the 
market displayed little rallying power at the lows. 

In London the same day, erude rubber dropped 23% pence a 
pound on the Minecing Lane Exchange, off 4% from the 
previous close. It was a new low record. 








Shipments of Pneumatic Casings and Tubes Exceeded 
Preduction During June. 

According to statistics compiled by the Rubber Manu- 

facturers’ Association, Ine., from figures estimated to repre- 

sent 80% of the industry, there were produced during 


and cords—and 11,764 solid and cushion tires, as against 
4,543,003 pneumatic casings and 11,369 solid and cushion 
tires in the preceding month and 4,097,808 pneumatic 
easings and 16,612 solid and eushion tires in the eorrespond- 
ing month last year. Shipments during June of the current 
year amounted to 4,457,509 pneumatie easings and 15,364 
solid and cushion tires as compared with 4,234,994 pneu- 
matie casings and 19,613 solid and cushion tires in June 1930 
and 4,332,137 pneumatie casings and 15,566 solid and 
eushion tires in May 1931. Pneumatie casings on hand 
June 30 1931 totaled 8,357,768, as against 8,249,856 a 
month previous and 10,621,634 a year ago. 

Produetion of balloon and high pressure inner tubes 
during June 1931 reached a total of 4,286,467 as compared 
with 4,329,731 in the preceding month, 2,898,405 in Janu- 
ary last and 3,959,972 in June 1930. Shipments amounted 
to 4,317,543 inner tubes as compared with 4,212,082 in the 
same month last year and 4,224,594 im May 1931. Inven- 
tories at June 30 last totaled 8,403,401 inner tubes, as 
against 8,438,799 at May 31 last and [0,889,444 at June 30 
1930. 

The Association, in its bulletin dated Aug. 8 1931, gave 
the following data: 

PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (B¥ MONTHS). 
[From figures estimated to represent 80% of the industry.) 
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CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 





Consumption. 





Calendar Years. 


Cotton 
Fabrics 
(80%). 


Crude 
Rubber 
(80%). 


Gasoline 
(100%). 





Month of Jan. 1931 
Month of Feb. 1931 
Month of Mar. 1931 
Month of Apr. 1931 
Month of May 1931 
Month of June 1931 





(Pounds) 
165,963,182 
177,979,818 
222,243,398 
208,824,653 
158,812,462 

12,738,467 

12,002,161 

14,040,803 

15,243,625 

18,009,764 





17,084,749 


(Pounds) 
518,043,062 
514,994,728 


36,318,980 
36,651,119 
41,850,638 
45,016,344 
53,417,709 
51,279,827 





10,708,068 ,000 
12,512,976,000 
13,633,452,000 
14,748 ,552,000 
16,200,894,000 
1,127,832,000 
1,097,208 ,000 
1,303,302,000 
1,402,800,000 
1,499,904,000 
1,611,540,000 


(Gallons). 














x These figures include Canadian production and cars assembled abroad, the parts 
: Of which were manufactured in the United States. 


Note.—With the exception of gasoline consumption and car and truck production 
the figures shown above since January 1929, are estimated to represent approxi- 


Mately 80% of the industry as compared with 75% for prio : years. 


June 1931 a total of 4,537,970 pneumatie easings—balloons | 
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Agricultural Department’s Complete Official Report on 
Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public late on Monday afternoon, 
Aug. 10,, its forecasts and estimates of the grain crops of 
the United States as of Aug. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
co-operating State Boards (or Departments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 775,000,000 bushels, which compares with the 
Department’s estimate of 713,000,000 bushels a month ago 
and with 612,000,000 bushels harvested in 1930. The pro- 
duction of spring wheat is estimated as of August 1 to be 
only 118,000,000 bushels, which compares with a production 
of 251,000,000 bushels in 1980 and a 5-year average produc- 
tion of 274,000,000 bushels. The Department’s estimate a 
month ago was 156,000,000 bushels. Despite the shrinkage 
in the production of spring wheat the production of all 
wheat shows an increase during the month of 24,000,000 
bushels, or 2.18% and the August 1 estimate of 894,000,000 
bushels is 3.5% above the 1930 production of 863,000,000 
bushels and 8.7% above the 5-year average production of 
822,000,000 bushels. The condition of durum wheat for 
August 1 1981 is placed at 40.1% of normal and other spring 
wheat at 39.5% of normal as compared with a condition 
of 57.9% and 53.4% respectively a month ago. The probable 
production of corn is placed at 2,775,000,000 bushels or 
198,000,000 bushels less than the estimate of 2,968,000,000 
bushels made a month ago but compares with a production 
of 2,094,000,000 bushels last year and a 5-year average pro- 
duction of 2,761,000,000 bushels. The condition of corn 
on August 1 was 76.3%, comparing with 83.7% on July 1 
1981 and a 10-year average of 79.7%. Many crops suffered 
severely from drouth during July and as a result the pro- 
duction of oats has been reduced by 137,000,000 bushels or 
more than 10%, barley by 45,000,000 bushels or 17%, flax- 
seed by 4,000,000 bushels or 23%, hay potatoes and several 
fruits have also been reduced. Spring wheat, barley, flax- 
seed and wild hay are expected to show the lowest yields 
on record and rye the lowest except 1887. We give below 
the report in full: 


General Review. 


Crops suffered severely from drouth during July in nearly the whole 
area from the Pacific Coast east to Michigan and Illinois, and south to 
the cotton belt. As a result, the prospective corn production has been 
reduced since last month by 193,000,000 bushels or more than 6%, oats 
by 137,000,000 bushels or more than 10%, spring wheat by 38,000,000 
bushels or 24%, barley by 45,000,000 bushels or 17 %, flaxseed by 4,000,000 
bushels or 23%. The estimates for hay, potatoes and several fruits have 
also been reduced. Spring wheat, barley, flaxseed and wild hay are ex- 
pected to show the lowest yields on record and rye the lowest except 1887. 
Local rains which occurred in much of this area in the last few days of 
July or early in August will help some late crops but in most places they 
came too late for spring grains. On the other hand, in the northeastern 
Part of the country the rainfall so far has been sufficient to permit fair to 
good yields of most crops and in most parts of the South the drouth was 
broken or at least temporarily relieved during the last half of July, causing 
a very marked improvement in the local crop production situation. Winter 
wheat matured in most sections under favorable conditions and produced 
an average yield of 19 bushels per acre, equaling the record yield 
of 1914. Corn is much in need of more rain but in only a few of the im- 
portant States is it already so badly damaged that it can not recover. The 
hay crop is seriously short in most of the West and Northwest but production 
in the country as a whole will probably be not far below last year’s short 
crop. Fruits, though below prospects of a month ago are yielding better 
than usual. The net result seems likely to be a general average of crop 
yields 10.9% above those secured last year though still 0.3% below the 
average during the previous 10 years. 


Wheat. 


The 1931 wheat crop of the United States is forecast at 894,000,000 
bushels, which is an increase of 24,000,000 bushels, or 2.8% above the 
July 1 forecast, 3.5% above the production in 1930 and 8.7% above the 
average production of the five years, 1925-1929. A material reduction in 
spring wheat during July because of extreme drouth in the Northwest was 
more than offset by increased yields of winter wheat in the Eastern and 
Southwestern States. 


The preliminary estimate of winter wheat production, based upon yield 
reports as of August 1 is 775,180,000 bushels, the largest winter wheat 
crop on record. In 1930, a crop of 612,268.000 bushels was produced and 
the 5-year average production is 547,427,000 bushels. The largest crop 
produced up to this year was the 760,377,000 bushel crop of 1919. 

Yield per acre in 1931 is given at 19.0 bushels per acre, equal to the 
highest yield on record (1914). Last year the yield was 15.5 bushels, while 
the 10-year average is 14.9 bushels. Quality is reported at 92.1% of a high 
medium grade, compared to the 10-year average of 89.7%. 

The forecast production of spring wheat declined from 156,402,000 
bushels on July 1 to 118,402,000 bushels on August 1, the smallest crop 
since separate estimates were first made in 1910. The next smallest crop 
was 155,765,000 bushels in 1916. Continued and more widespread drouth 
and extremely high temperatures reduced the prospect from 121,959,000 
bushels to 84,961,000 bushels in the Dakotas, Minnesota and Montana. 
The 1930 crop of the United States was 251,162,000 bushels, the 5-year 
average 274,687,000 bushels. 





Forecast production of durum wheat declined from 32,220,000 bushels 
(four States) on July 1 to 23,062,000 bushels on August 1. In 1930, 57,- 
105,000 bushels were produced and the 5-year average production is 67,- 
243,000 bushels. 

Spring wheat other than durum is forecast at 95,340,000 bushels, a de- 
crease of 28,842,000 bushels during July. This is less than half last year's 
pric, Pad 194,057,000 bushels, and only 46% of the 5-year average pro- 

uction. 

Condition of durum on August 1 was 40.1% of normal; of other spring 
wheat 39.5%. The indicated yield of durum is 6.5 bushel per acre and of 
other spring 7.1 bushels. Some acreage of spring wheat was reported as 
cut for hay in the Dakotas and the indicated yields published include an 
allowance for some diversion to hay. 


Corn. 


Dry weather and high temperatures during July lowered the condition 
of corn from Michigan, Illinois and Missouri westward to Idaho. This 
more than offset the improvement in Eastern and Southern States, result- 
ing in a decrease of 192,652,000 bushels in the indicated production since 
July 1. The crop is slightly above the five-year average. 

The condition dropped from 83.7% July 1 to 76.3%, August 1. The 10 
year average Aug. 1 condition is 79.7%. The indicated production is 
2,775,301,000 bushels as compared with 2,967,953,000 bushels a month 
ago, 2,093,552.000 bushels last year and the five-year average of 2,760,- 
753,000 bushels. 

The corn crop generally is in need of rain. The injury from drouth was 
severe on the western edge of the Corn Belt States, extending westward 
into Idaho. The States of Minnesota, South Dakota, Nebraska, Okla- 
homa, Colorado, Wyoming, Montana, Utah and Idaho suffered greatest 
injury to corn from dry weather. Grasshoppers have done some injury 
in South Dakota, Nebraska, Minnesota and Iowa, but this damage is 
slight as compared with the injury from drouth and high temperatures. 

Conditions in Eastern and Southern States are generally good. The 
moisture supply has been quite ample. As a result of last year’s drouth 
over much of this area, the soil is in better and stronger condition to 
produce heavier yields this year, if the moisture supply continues ample. 
The condition of corn is high in East North Central and North Atlantic 
States. Prospects are also above average in all except four States of the 
South Atlantic and South Central groups. 


Oats. 


The production of oats indicated by the condition of 70.0 on Aug. 1 is 
1,169,657 ,000 bushels, compared with 1,358,052,000 last year and a five- 
year average of 1,316,954,000. 

Prospective yields have been reduced in July in practically all northern 
States from New York to Idaho, because of drouth and heat. The decline 
was sharpest in Wisconsin, Minnesota and the Dakotas. Yields in Southern 
States are much above last year or the 10-year average. 

Production in the North Atlantic States is indicated as about 83% of 
last year; in the North Central States 79%; in the Far Western States 71%; 
in the South Atlantic States 131%; in the South Central States 179%. 

Condition declined in July from 80.1 to 70.0 and the indicated yield per 
acre from 31.7 bushels per acre to 28.4 bushels. 


Bariey. 


Barley, being grown chiefly in the area that has been affected by drouth 
this year, shows by far the lowest August condition on record. The yield 
is expected to average only 17.3 bushels per acre which would also be 
below all previous records. The reported condition of the crop dropped 
from 70.7 the first of July to 55.5 on Aug. 1, the decline in prospects being 
particularly marked in Minnesota and the Dakotas, where about half of 
the total acreage was planted, and in Wisconsin, Wyoming, and Colorado. 
In these States a considerable acreage was too poor to harvest in the usual 
manner and was cut with mowers and will be fed unthreshed. The forecast 
of barley production, which includes some mature grain pastured and some 
to be fed unthreshed but aims to exclude the acreage cut for hay before 
maturity, is 221,259,000 bushels compared with 334,971,000 bushels last 
year and an average of 265,006,000 during the previous five-years. Stockg 
of barley on farms on Aug. 1 are estimated at 4.41% of last year’s crop Or 
14,774,000 bushels compared with 12,527,000 bushels on farms Aug. 1 1930 


Rye. 


The 1931 rye crop was reduced slightly more than 2,000,000 bushels 
during July by drouth in the Dakotas, Minnesota, Montana, Colorado 
and northern Nebraska. Production is forecast at 36,233,000 bushels, 
which is 25% less than the 1930 crop and 22% below average. Yield per 
acre is given at 11.0 bushels, compared with 13.7 bushels in 1930 and a 
10-year average yield of 13.5 bushels. 

The quality of the 1931 rye crop is given at 83.0% of a high medium 
grade, compared with 86.7% in 1930 and a 10-year average of 89.6%. 
The quality is particularly low in the Dakotas and Montana. 


Flazseed. 


Flax everywhere suffered severely from the drouth and hot weather 
during July which caused poor filling and forced ripening. The condition 
of the crop on Aug. 1 was reported at 43.2% of normal, the lowest August 
condition on record, and the yield per acre is forecast at 4.4 bushels which 
would be below the previous low record of 4.6 bushels per acre in 1917. 
The total crop is forecast at 13,807,000 bushels compared with the 21,- 
400,000 bushels harvested last year and the average of 20,900,000 bushels 
during the previous five-years. 


Buckwheat. 


The area planted to buckwheat is estimated at 588,000 acres, about the 
same as the area last year, which was the smallest in 55 years. The con- 
dition of 81.3 is below the usual Aug. 1 figure of 85.7, but much higher 
than the condition of 71.7 reported on that date last year» A crop of 
10,396,000 bushels is indicated, which is smaller than any crop harvested 
since 1900, except that of last year which was only 7,948,000. 

Rice. 

The California rice crop is forecast at 7,500,000 bushels compared with 
the July 1 forecast of 7,250,000 bushels and 7,271,000 bushels produced 
in 1930. Hot weather in July has advanced maturity and considerable 
California rice may be harvested in August. 

In the three Southern States (Arkansas, Louisiana and Texas) rice pro- 
duction is now forecast at nearly 32,700,000 bushels compared with the 
July 1 forecast of about 33,500,000 bushels and last year’s crop of 34,000,000 
bushels. In Arkansas the crop is expected to be somewhat larger than was 
forecast a month ago. The forecast for the Texas crop is the same as of 
July 1. The eastern part of the Louisiana prairie district is still in need 
of fresh irrigation water and the forecast production for the entire State 
is now 15,844,000 bushels compared with the July 1 forecast of 16,776,000 
bushels and last year's crop of 17,676,000}bushels. 
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Hay. 


The prospective production of hay is 86,180,000 tons, which is 2,367,000 
tons or 2.7% below last month and 3,495,000 tons or 3.9% below last year. 
About two-thirds of the reduction since last month is alfalfa and one-third 
wild hay. The greatest decline occurred in a triangular area with Montana, 
Minnesota and Kansas at the vertices. Alfalfa declined almost every- 
where, though not sharply outside this area. All clover and timothy hay 
Amproved slightly east of a line from Ohio to Texas. 

The utilization of drouth damaged grains for hay in the northern plains 
States kept the indicated yield in these States on the acreage of hay esti- 
mated in July above the figure which would have been shown on a revised 
acreage. 

In the country as a whole the total expected tonnage of tame hay is close 
to that harvested last year, but the distribution of the crop will be markedly 
differemt. In the Northeast there will probably be a slight increase. In 
the South, Ohio, Indiana, Illinois and Missouri, where production was 
reduced by drouth last year, production is estimated at 23,778,000 tons, 
‘compared with 17,045,000 last year, an increase of 40%. In the remainder 
of the country, including all States from Michigan west, production of 
tame hay is forecast at 40.217,000 compared with 47,687,000 tons last 
year, a decrease of 16%. 


The condition of all tame hay is reported as 71.6% of normal compared 
with 73.6 last month and the production forecast is 77,587,000 tons. 
Alfalfa condition is reported as 64.6% compared with 73.5 last month 
and the production forecast is 25,869,000 tons. The condition of all clover 
and timothy hay is 76.9 compared with 76.6 last month. 

Wild hay condition at 52.8 forecasts a production of 8,593,000 tons, 
the smallest in the past ten years. Last month the condition was 61. 
The present crop is 27% below last year, practically all the reduction being 
im States from Wisconsin westward: 


Potatoes. 


The Aug. 1 condition of potatoes at 74.3% of normal is the lowest re- 
ported for thay date inten years. The crop suffered a decline of nine points 
in condition during July owing largely to heat and drouth conditions pre- 
vailing in the west north central States and due to heat and shortage of 
‘frrigation water in many of the Western States. In Iowa, North Dakota 
and Nebraska the reported conditions are the lowest in about 20 years: 
in South Dakota and Colorado the lowes¢ to be found on the available 
record for Aug. 1. 


On the basis of the August condition this year’s total crop of potatoes 
4g forecast at 370,580,000 bushels compared with the revised estimate of 
1930 production at 343,236,000 bushels. Direct comparison with the 
production of earlier years is not possible, since earlier estimates have not 
yet been revised to the 1929 census base. Although weather conditions 
‘between now and harvest may still bring about some improvement in the 
prospects, the present forecast of production in the 35 late potato States 
‘has dropped to 324,267,000 bushels, compared with the estimated 1930 
production of 306,569,000 bushels. In 13 Southern early States, where 
‘the crop has largely passed into consumption, production is indicated to 
be 46,313,000 bushels compared with 36,667,000 bushels in 1930. 


Tobacco. 


The condition of tobacco in the United States on August 1 was 74% 

of normal, 3 points higher than last month and 10 points better than the 
condition a year ago, but 2 points below the 10-year average for that month. 
The production is forecast at 1,617,000,000 pounds compared with nearly 
1,641,500,000 pounds, the revised production for 1930. A preliminary 
estimate indicates the acreage for 1931 to be 2,096,000 acres compared 
with the revised estimate of 2,117,000 acres harvested last year. 
P The production of flue-cured tobacco is indicated to by about 141 ,000,000 
pounds less than the 859,831,000 pounds produced a year ago, decreases 
‘being shown in both the Old and New Belts. Production of air-cured types 
both light and dark, is expected to be materially larger than last year. The 
condition of Burley indicates a much larger crop than was harvested last 
year, it being forecast at 420,179,000 pounds compared with 349,263,000 
pounds a year ago. The production of dark air-cured tobacco is forecast 
at 68,569,000 pound compared with 60,990,000 pounds in 1930. In One 
Sucker, the production is expected to be slightly less than last year. The 
condition of Green River air-cured tobacco indicates a production of 34,- 
983,000 pounds compared with 28,260,000 pounds a year ago. 

The indicated production of cigar filler is about 6,000,000 pounds above 
above last year on a slightly reduced acreage. However, the Pennsylvania 
seed-leaf crop is forecast at 18,000,000 pounds above the 38,600,000 pounds 
harvested in 1930, while the production of Miami Valley types is expected 
to be nearly 12,000,000 pounds less than a year ago. Production of cigar 
binder types as a whole is forecast at nearly 82,000,000 pounds or about 
11,000,000 pounds below 1930. Connecticut Valley Havana seed and 
Southern Wisconsin showing the greatest reductions. Cigar wrapper 
types also show probable reductions from last year’s production, the total 


for wrapper types being now forecast at 8,342,000 pounds compared with 
11,696,000 pounds in 1930. 


Sugar and Sirup Crops. 


F United States beet sugar production from the 1931 beet crop is expected 
to be approximately 958,000 short tons compared with the July 1 forecast 
of 1,006,000 short tons and 1,208,000 short tons produced from the 1930 
beet crop. The reduction in the forecast since July 1 is due to a corresponding 
reduction in probable beet production caused largely by scarcity of irrigation 
water in the Western States and hot dry weather in the North Central 
States. In most of the important States conditions on August 1 indicated 
the same or lower beet production than was forecast as of July 1. The 
present forecast of beet production for the United States is 7,202,000 short 


tons compared with 7,566,000 short tons forecast as of July 1 and 9,201,000 
short tons harwested in 1930. 


Cane Sugar. 


Cane sugar production in Louisiana is now forecast at 167,000 short 
tons or 17,000 short tons less than was made from the 1930 cane crop. 

Production of sugar cane in Louisiana is expected to total nearly 2,919,000 
short tons compared with 3,100,000 short tons harvested in 1930 and an 
average of 2,446,000 short tons for the previous five years. More than 
80% of this year’s crop will probably be ground for sugar and about 9% 
for sirup. The crop is still backward and the stalks are not as large as 
pre heed August 1. The stand of P. O. J. 213 is not as good as that of other 
varie * j J 


— a 
Pastures. 


* As a result of drouth, the condition of pastures declined sharply during 
Julylin most of the area from Ohio west and in nearly a third of the States 
in this area the condition of pasture is the lowest or second lowest on record 
for August 1. South Dakota. where conditions are worst, reports the 








| lowest August condition of pastures ever reported in any State with the 


exception of Arkansas and Kentucky last year and Iowa in 1894. There 
was, however, substantial recovery from previous very low figures in 
the South, and a continuation of good pastures in most of the Northeast. 
In the country as a whole the condition of pastures on the first of August 
averaged 63.7 which is substantially above the 56.4 reported in August 
last year but below the condition in any preyious August except 1911. 












































Acreage. Yteld Per Acre. 
1,000 Acres. Indt- 
1931 | 10-Yr. cated by 
Crop. Unrev'd PerCt.| Aug. Cond’ n 
5-Yr.Av.| Revised 1920- Aug.1 
1925-29 .| 1930. | 1931. | 1930. | 1929. | 1930. | 1931l.a 
OO bush.| 99,568 |101,413|105,557| 104.1 28.0 20.6 26.3 
Winter wheat.... * ’ ,514/b40,692| 103.0 14.9 15.5 | c19.0 
Durum wheat,4St'’s “ 5,380 | 4,763) 3,543) 74.4 12.4 120) 6.5 
Oth spr.wh't,U.S. “ 15,604 | 16,243) 13,434) 82.7 12.9 11.9 7.1 
All wheat......--. ‘4 57,449 | 60,520) 57,669) 95 14.2 14.3 15.5 
ees ite 42,553 . 41,248) 102.8 31.1 33.8 28.4 
a EE 1! 10,222 | 12,901) 12,771) 99. 25.2 26.0 17.3 
ti tncnsedase 3,601 3,525) b3,294) 93.4 13.5 13.7 | c11.0 
Buckwheat -_-_..-.-.- ? 746 589 588) 99.8 18.5 13.5 17.7 
Flaxseed .......--. 3 2,909 3,692; 3,132) 84.8 7.6 5.8 44 
Bt Dennen nonsece ig 949 959 958) 100.0 41.2 43.1 42.0 
Grain sorghumsd. “ 6,494 6,174| 6,760) 109.5 19.8 14.0 18.4 
Hay, all tame_.-.-- tons| 59,172 | 54,080) 54,591) 100.9 1.56 1.44 1.42 
+ ies snecews . 13,872 | 13,810) 13,283) 96.2 -99) .86 65 
Hay, all clover and 
timothy e...-.--.- ** | 33,019 | 28,376) 26,757| 94.3 -n--)| --2 avagiag 
may, eltelis......-- os 11,171 11,653 ; 105.6 | 2.62) 46) 2.10 
Beans, dry edible d_bus. 1,691 2,142} 2,071) 96.7 11.1 | 102) 10.0 
See eet 6, cascnceoda | 2,212 3,109; 3,805) 122.4 sede 4. wate anata 
t SaEpRENEmers | @1,413 | 1,901) 1,688] 121.0) .... | -...] 2... 
COGN £4 so cscccccusny Bane 1,450; 1,883) 129.9;  .... iodine oon 
Velvet beans f.......-.-. £108 126 112; 88.9 dain satus sae 
Potatoes. ........- bus.| 3,369 3,167; 3,506) 110.7 | 110.6 | 108.4 | 105.7 
Sweet potatoes.... “ 832 722 871) 120.6 95.2 86.2 92.6 
Os on owen on Ibs. 1,787 2,117 ,096; 99.0 7 775 771 
Sugar beets. __..-- tons 675 | h821| h754/h91.8| 10.4) 11.9| 103 
Sorgo for sirup----_gals. 364 201 273) 135.8 80.7 64.2 85.5 
Suzar cane forsirup “ 120 113 118} 104. 181.9 | 163.2 | 167.6 
Brootocorn d_...-.-- Ibs. 272 394 312) 79.2 | 318.4 | 254.8 | 311.1 
| eer = 23 20 21' 109.7 ' 1,268 * 1,202 ' 1,036 
a Indicated yield increases or decreases with changing conditions during; he 
season. b Acres remaining for harvest. c Preliminary estimate. d Principal 


producing States. (See sheets for separate crops.) e For 1930 and 1931 excludes 
minor States but includes sweetclover and lespedeza in all years. f Grown alone 
for all purposes. ¢ Short time average. h Planted acreage, 90% of which is 
usually harvested. 

The amount of oats remaining on farms in the United States on Aug. 1 1931 is 
est mated at 5.63% of the crop of 1930, or about 76,522,000 bushels, as compared 
with 66,881,000 bushels on Aug. 1 1930, and 77,693,000 bushels, the average of 
stocks of oats on Aug. 1 for the five years 1925-1929. 

The amount of barley remaining on farms in the United States on Aug. 1 1931 is 
estimated at 4.41% of the crop of 1930 , or about 14,774,000 bushels, as compared 
with 12,527,000 bushels on Aug. 1 1930 and 8,785,000 bushels, the average of stocks 
of barley on Aug. 1 for the five years 1925-1929. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States 
from reports and data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 






































Condttton. Total Production in Millions. 
Aug. 1 Un- Indicated 
10-Year revised by Condition.a 
Crop. Average| Aug.1| Aug.1 |5-Year| Ree |————— 
1920-29.) 1930. 1931 Avge. | vised | July1\Aug. 1 
Per Cent.\Per Cent.|Per Cent.\1925-29) 1930. | 1931. | 1931. 
Corn, bushels....... 79.7 62.0 76.3 2,761 |. 2,094 | 2,968 | 2,775 
Winter wheat, bushels wae Saas Sure 547 612 713 | b775 
Durum wheat, four 

States, bushels_.__| c74.8 67.5 40.1 67 57 32 23 
Other spring wheat, 

U.8., bushels__._- 472.9 60.7 39.5 207 194 124 95 
All wheat, bushels - -__ a aoll ne a 822 863 869 894 
Oats, bushels_-.-. ...- 78.3 78.9 70.0 1,317 | 1,358 | 1,306 | 1,170 
Barley, bushels. -.--.-- 79.1 75.7 55.5 335 267 221 
Rye, bushels........ danas ae Shane 46.1 48.1 38.3 2 
Buckwheat, bushels_.| 85.7 71.7 81.3 13.4 Zz State 10.4 

° Saeceb:: Cae 62.3 43 20.9 21.4 17.9 13.8 
Rice e, bushels____._ 85.5 80.3 82.5 40.9 41.3 40.7 40.2 
Grain sorghums e, bu 79.8 62.6 75.9 124.7 86.5 apie Be 
Hay, all tame, tons__| 81.6 69.5 71.6 94.4 77.8 79.1 776 
Hay, wild, tons---.-- c76.5 69.9 52.8 13.1 11.8 9.4 8.6 
Hay, all clover and 

timothy f, tons....| c84.1 70.8 76.9 aia nee ste a 
Hay, alfalfa, tons....| 84.4 72.1 64.6 29.3 28.6 27.5 25.9 
ns he aeckaeen 80.6 56.4 63.7 a geek sap pa 
Beans, dry edibleebu.| 80.9 77.3 74.8 18.4 21.9 22.7 20.7 

jee 82.3 70.5 84.0 hissed Seats’ BA anion ide anti 
Pad cancnacch= 79.2 69.2 75.2 ay ee rene nein 
C602 ascacee 77.9 63.2 80.2 ade ee penlees onus 
Velvet beans........ c76.2 69.4 61.1 a Gas duaw wgiaie 
Apples, totalcrop, bu.| 57.2 48.6 68.9 174 164 211 218 
Apples, commercial 

crop, barrels. -.-_.- 59.6 54.2 68.8 32.6 33.7 38.4 38.8 
Peaches,total crop,bu.| 60.4 46.1 76.5 @55.2 | 253.6 78.0 773% 
Pears, total crop, bu.| 61.5 63.1 60.2 22.1 | $27.6 24.4 24.1 
Grapes h, tons. -.._. 80.3 85.5 60.5 42.40 | $2.46 2.03 1.78 
Pecans, Ibs... ....... c54.1 41.2 62.8 49.7 37.2 enue ote 
Potatoes, bushels_._.._| 80.8 75.9 74.3 381 343 396 371 
Sweet potatoes, bush.| 79.9 65.1 75.0 80.3 62.2 74.1 80.7 
Tobacco, pounds._..| 76.2 64.4 74.1 1,357 |° 1,641 | 1,531 | 1,617 
Sugar beets, tons_._._| 86.8 85.2 78.9 7.36 9.20 7.57 7.20 
Sorgo for sirup, gals_| 76.8 59.5 80.9 28.6 12.9 21.2 23.3 
Sugar cane for 

sirup, gallons... .- c74.7 65.0 69.5 21.2 18.4 18.5 19.8 
Broomcorn e, tons...| 75.7 71.8 75.1 145.0 | 150.2 ---- | 148.5 
Hops e, pounds---__-_ 88.4 73.0 77.2 31.4 23.4 23.5 22.2 





a Indicated production increases or decreases with changing conditions during 
the season. b Preliminary estimate. c Short time average. d All spring wheat. 
e Principal producing States. f Including sweet clover and lespedeza. ¢ Includes 
some quantities not harvested. h Production is the total for fresh fruit, juice, 
raisins. i Thousands of tons. 


DURUM WHEAT. 





























Condition Aug. 1. | Production. 
State. 7-Year 5-Yr. Ao. 

Average 1930 1931 1925-29 | Revised | Forecast 

1923-29 Unrevised| 1930 1931 

%, % J (1,000 |Bushels) 

79 80 74 $,390| 3,400; _1,656 
75 65 38 51,270 35,720; 415,046 
71 72 41 12,210 17,760 d6,216 
eee 75 50 17 372) a 144 
Four States._________ 748 67.5 40.1 67.243: 57.105 23.062 
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WINTER WHEAT. 











































































































Yteld per Acre (bu.) Production (1,000 bushel). Quality (%). 
10- 5-Year 10- 
State— Year Aver. | Revised | Forecast| Year 
Aver. | 1930. | 1931. | 1925-29| 1930. 1931. | Aver. | 1930. | 1931. 
1920- (Unre- 1920- 
1929. vised) . 1929. 
18.9 | 18.3 | 25.5 5.105 4,026 4,768 89 | 90 91 
19.8 | 23.5 | 27.0 1,224 1,246 1,296 | 90 92 90 
18.0 | 22.5 | 23.5 | 20,629 | 21,938 | 21,086 | 90 93 89 
16.1 | 17.8 | 30.0 ps ,821 | 51,570 | 89 97 90 
15.0 | 18.0 | 26.3 | 24,951 | 27,990 | 42,948 | 88 97 93 
15.9 | 18.0 | 23.3 | 31,319 ,084 | 44,550 | 88 96 91 
17.8 | 23.5 | 26.5 | 16,478 | 16,685 | 18,073 | 89 93 87 
20.5 | 22.0 | 20.0 1,155 924 640 | 89 89 83 
18.2 | 20.0 | 20.0 5 3,020 2,620 | 89 87 89 
19.8 | 22.5 | 21.4 7,295 8,708 7,297 | 92 96 88 
12.3 | 14.0 | 20.0 | 19,090 | 17,052 | 27,280 | 87 94 94 
13.8 | 16.8 7.0 1,30 1,831 840 | 88 86 70 
15.8 | 19.4 | 18.0 | 52,011 | 71,974 | 58,770 | 91 97 90 
13.1 | 13.5 | 17.8 |130,748 |166,185 |223,497 | 89 95 97 
17.5 | 19.5 | 23.5 1,936 2,067 2,115 | 89 91 92 
17.8 | 23.0 | 24.0 9,934 | 11,086 9,552 | 87 94 81 
13.2 | 15.5 | 22.0 9,476 9,1 12,870 | 87 94 92 
13.2 | 17.5 | 21.0 1,865 1,838 2,121 | 88 94 90 
11.0 | 12.5 | 15.0 5,287 4,288 6,180 | 87 92 92 
11.4 | 12.8 | 15.0 751 474 720 | 85 84 87 
10.3 | 12.0 | 15.0 1,127 360 810 | 82 84 90 
11.6 | 13.8 | 22.0 2,927 | 2,801 5,280 | 87 93 95 
10.5 | 11.5 | 18.0} 4,713 | 2,438 | 4,392 | 84 | 91 | 93 
10.7 10.0 | 12.0 66 | 30 | 72 | 84 73 91 
15.2 | 17.0 | 23.0 78 | 17 | 46 | 84 90 86 
11.6 | 18.0 | 15.5 336 | 273 465 | 84 87 92 
12.4 | 9.5 | 17.0 | 47,672 | 36,708 | 69,632 | 89 90 96 
12.2 | 11.0 | 16.0 | 23,454 | 33,638 | 58,720 86 90 92 
15.5 9.3 | 7.5 8,858 6,380 4,628 | 88 69 61 
22.0 | 26.0 | 20.5 | 11,089 | 18.330 | 12,997 | 92 90 83 
16.2 | 15.0 | 9.0 940 | 2,235 | 1.539 | 93 85 66 
12.8 | 14.5 | 12.0 | 12,552 | 19,300 14,376 | 90 87 86 
12.0 8.2 | 18.0 2,283 1,501 | 4,608 | 88 85 92 
24.5 | 28.0 | 28.0 1,108 | 616 672 | 93 95 95 
18.8 | 22.5 | 15.0 3,267 | 4,336 | 2,790 | 92 96 83 
22.9 | 24.0 | 25.0 106 | 45 75 | 94 92 90 
23.9 | 22.0 | 22.5 | 25,782 20,240 | 35,190 | 90 85 86 
22.0 | 23.0 | 18.5 | 17,454 19,159 | 14,634 | 93 91 82 
18.0 | 21.0 | 14.2 | 13,147 12,432 | 5,467/ 89 | 91 | 78 
14.9 15.5 | 19.0 '547,427 612,268 '775,180 | 89.7 | 93.4 | 92.1 
OTHER SPRING WHEAT. 
' Condition Aug. 1. | Production. 
State. \10-Year \5-Yr. Av.| 
| Average | 1930 1931 | 1925-29 | Revised | Forecast 
| 1923-29 |Unrevised| 1930 1931 
| i j 
% % % (1,009 | Bushels) 
BE ateedeewebésese 87 88 96 112) 66 78 
CE ticnntenswoes 87 97 93 27) 20 20 
} SERRE SSeS ; 81 84 2 168 170 158 
Pennsylvania-_......... | 85 82 83 al24 210 192 
| yeossegpaereg | 76 87 77 112 342 342 
dna nencoanee | 75 75 82 | 101 225 160 
DE ti nkheck ance aed 78 85 73 3,128 2,541 1,402 
pS ee 79 87 79 | 8 198 198 
, adie Sie neaG 82 85 73 1,313 1,407 1,073 
Minnesota. ........... a74 76 73 17,404 16,011 11,167 
ES eee 80 85 82 588 66 640 
CSREES 76 85 85 147 168 98 
North Dakota---.-.---.-- a70 58 33 63,184 64,087| d27,010 
South Dakota.-.......-. a62 71 32 17,474 25,775| 11,520 
PNG de snitstiews inte Stine 77 81 47 2,896 3,008 ,190 
a ea wile spin dni b8.4 b11.0 b7.0 | 190 440 112 
ane ékcen mem a71 44 21 | 46,502 28,806 12,202 
in eins 0 onatienn eats 84 82 65 | 16,382 15,457 8,800 
WS So cecwsccucn 86 63 32 ,645 2, 960 
Se 78 68 61 5,542 a 2,880 
New Mexico-.-..-..-... 72 78 81 619 420 459 
str sss dat detente 89 88 64 2,841 2,624 1,330 
te as al 89 91 74 | 3 286 240 
Washington--......--. 68 58 62 20,837 19,253 11,557 
Gib povnadcdiee 78 85 72 4,709 4,462 55 
United States... - c72.9 60.7 39.5 207,445' 194,057 95,340 
CORN. 
Condtiion Aug, 1. Production. 
State. \10-Year 5-Yr. Av. 
| Average 1930 1931 1925-29 | Revised | Forecast 
1923-29 Unretised| 1930 1931 
% % % (1,000 | Bushels> 
pee 80 92 86 511 546 588 
New Hampshire._...-- 81 91 92 611 585 644 
sR 79 81 94 3,447 2,752 3,102 
ean ay 81 92 89 1,893 1,794 1,656 
Rhode Island_.....-.-.- 86 90 89 384 378 336 
Connecticut. .........- 82 90 94 2,329 2,142 2,491 
: 4 Ssaeeeraee 78 84 90 22,761 16,920) 21,567 
PE EE knwecescecse 85 89 89 7,914 6,049 7,392 
Pennsylvania_......--.- 83 67 94 55,127 26,840 60,336 
ea eaeaados 79 53 90 140,330} 88,358] 153,729 
Dc tbcbdsdsnd~ 76 61° 87 160,599} 116,066| 174,486 
is 6 os ace aiiows 77 62 82 329,945) 228,506) 333,610 
a Sa 79 69 384 48,142 25,276 47,040 
. | Sainte 83 84 74 2, 79,365 74,795 
Ds Se rc eacce 82 79 65 142,337} 139,190] 131,992 
(0 ere | 86 73 82 442,005) 368,388) 429,866 
Fe ea 78 50 77 170,204 73,935) 165,537 
North Dakota.-.....-- 78 67 7 21,553 19,055 25,158 
South Dakota.-.....__. 82 55 35 100,527 79,840 ,060 
Ds caocaroccaces 83 66 71 223,580! 247,106) 232,208 
ST Ee 76 45 66 126,792 82,908} 119,394 
eae 85 69 88 4,57€ 2,815 4,824 
|” at NaR IS 82 50 90 21,593 7,276 20,910 
ee ieee 81 42 90 44,077 17,227 45,518 
West Virginia_......_- 83 40 88 16,432 5,772 14,756 
North Carolina_....__. 82 76 86 48,754 51,865 59,198 
South Carolina... ___.__ 74 78 73 21,484 25,806 25,451 
al ag 76 71 64 47,997 43,261 39,092 
ee 2 oe. ald 82 73 68 8,035 7,500 7,728 
I os slats in Sigs ade 80 46 86 81,751 30,402 84,450 
TE. ¢ -odonndone 78 55 85 69,912 39,832 77,116 
I nn nisinis tah on eat 75 55 78 39,252 29,505 ,365 
DS on ee. 73 46 85 33,312 22,540 45,080 
SE. cdc wcctvasal : FT 24 87 33,315 8,404 44,413 
pS ey 74 47 L 20,936 12,309 19,828 
CEs owencenked 74 43 61 56,605 36 436 45,544 
. eaanaite Peet 73 64 72 87,327 86,710} 106,860 
OE SS re 77 61 36 5,304 2,160 2,070 
DL 6 nnn bdvnebe 88 86 76 2,680 1,365 1,428 
_ Sa sn eogy 86 72 49 3,261 3,696 2,724 
a ee ; 81 79 60 18,551 41,234 22,620 
New Mexico--.-.------- | 74 70 34 3,544 3,612 5,680 
ee cist wite GW dad ih ae | 85 87 86 1,411 1,122 1,044 
MEEsiGCracnenicotn wad |; 88 88 65 498 496 270 
OS wins e ahiemwn allows | 94 84 7: 50 44 40 
Washington. .....----- | 85 1 85 1,791 1,482 1,443 
Ge adwcoudacheeoa | 87 81 87 2,682 1,980 1,982 
California... .....----- | 88 84 | 84 2,535] 2,700) 2,880 
United States. _____- | 79.7 62.0 | 76.2 |2.760.752\9.993.55912.775.301 











a Short time average. 


b Yield per acre. 


c All spring wheat. 
allowance for acreage abandoned or cut for hay during July. 


d Yield includes 












































OATS. 
Condition Aug. 1. Production Stocks on Farms 
(Per Cent). (1,000 Bushels). Aug. 1. 
1931. 
State. 10- 5-Year 1930. | 
Year Average | Revised | Forecast Total.|\P. C. 
Av. |1930.)1931.) 1925-29 1930. 1931. of 
1920- Unre- 1,000 | 1,000 | 1930 
1929. vised. Bush .| Bush, |Crop. 
Maine. ...... 89 | 94 | 92 4,982 5,002 4,880} 390) 450) 9.0 
N. Hampshire} 89 | 90 | 90 417 264 273 7 13) 5.0 
Vermont. -____ 91 87 | 91 2,976 2,184 2,124 74 76) 3.5 
Massach 86 | 87 | 82 284 190 128 3 1] 0.5 
Rhode Island_| 87 | 87 | 91 68 70 Rl wing OS 
Connecticut ._| 86 88 | 92 431 288 27 6 5} 1.7 
New York...| 84 92 | 81 32,845| 37,632 28,334| 1,121) 3,387) 9.0 
New Jersey._| 82 | 89 | 86 1,523 1,480 1,30 163/11.0 
Pennsylvania_| 85 | 87 | 84 ,048 35,025) 30,972) 1,795) 2,627) 7.5 
ree 81 73 =| 78 71,629} 62,964) 55,318) 1,993) 3,463) 5.5 
Indiana... _._ 75 | 71 76 2,796 ,920 +2 +700] 2,946) 5.0 
, eee 76 | 76 75 139,917) 144,218) 141,984] 6,378) 6,490) 4.5 
Michigan....| 80 | 80 | 76 51,427 .352} 46,720) 2, 2,934) 5.5 
Wisconsin._..| 85 | 86 | 65 101,976} 108,680) 67,365) 5,113) 7, 7.0 
Minnesota_..| 80 | 82 | 66 150,632} 170,048) 121,744)10,762)12,754) 7.5 
ng eS yee 84 | 90 | 75 215,762) 243,945) 195,048/14,033/15,856| 6.5 
Missouri. ____ 72 | 80 | 84 40,320 ,660| 53,580) 675) 1,563] 3.5 
No. Dakota__| 74 58 35 47,475; 39,585) b19,701| 2,364) 1,979) 5.0 
So. Dakota..| 75 | 72 | 24 63,575; 69,600) b19,584) 4,507| 4,176) 6.0 
Nebraska.._.| 78 | 82 | 62 72,304 83,720 55,614) 6,904) 4,605) 5.5 
eee *24 .2|*30.4/*31.0| 34,210) 40,341 49,352 791| 1,210) 3.0 
Delaware____| 82 64 106 120 Den “Sak 2) 1.6 
Maryland.___| 85 72 86 1,664 1,592 2,145 44 48| 3.0 
Virginia i saat daad 82 64 89 4,289 2,831 4,275 77 57| 2.0 
West Virginia} 87 | 58 | 82 5,490 2,972 3,850 174 48) 1.6 
No. Carolina |*20.9)*22.8|*27.0 5,570 6,521 8,181 217 130} 2.0 
So. Carolina__|*23.3)*24.5|*27.0 9,352 9,016 10,935 353 225] 2.5 
Georgia______ *19.7|*23.0/*25.5 8,414 5,934 8,542 191 107) 1.8 
Florida. ___- *14.2/*15.0/*17.5 172 150 175 a sneak Geis 
Kentucky_.._| 80 | 56 | 85 5,957 2,512 4,525 94 20} 0.8 
Tennessee____| 76 72 83 4,479 2,920 3,6 53 29; 1.0 
Alabama. ____ *18.6|*17.5|*22.0 1,979 1,908 4,202 Be eee 
Mississippi_ _ _|*19.3)*18.0)*26.5 1,092 432 1,166 a 
Arkansas - _ _ _ |*21.9!*25.0/*29.3 4,382 2,750 5,479 97 19} 0.7 
Louisiana. . __|*22.5)*20.0/*29.0 864 420 1,218 Gt. ssbel esas 
Oklahoma... _|*24.0/*28.0|*32.0 25,720 29,232 47,104 618 877| 3.0 
‘i ae *25.8|*27 .5|*42.0 43,615) 40,012 76,398; 216) 400) 1.0 
Montana_._.| 72 | 46 | 25 16,751 6,475 2,664 565; 350) 5.4 
EO Sc cee. 86 | 83 | 67 6,458 5,719 4,410 302 257| 4.5 
Wyoming....| 88 | 65 | 40 4,130 3,888 2,002 192 272| 7.0 
Colorado-___-_ 82 74 | 62 5,699 6,700 4,896 309 335) 5.0 
New Mexico..| 72 | 77 | 80 955 735 988 58 11) 1.5 
Arizona... ___ 87 79 | 88 502 455 GOO) -ceeul- sevet tase 
ae 91 90 | 74 2,407 1,848 1,296 97 83) 4.5 
Nevada_-_____ 89 | 97 | 60 75 108 66 1 5| 5.0 
Washington._| 80 | 80 | 83 9,719 7,680 7,536 269; 269) 3.5 
Oregon. _..__ 85 | 88 | 83 10,665 9,594 7,104) 1,097; 672) 7.0 
California____|*30.4 *35.0)*23.0 4,850 3,360 1,541 eT ocak ncas 
| eee aro. ge j 
United  States|a78.3!a78.9'a70.0 1,316,954'1,358,052 1,169,657 :66,881\76,522! 5.63 








* Yield per acre. a Allowance made for condition at harvest in Southern States. 
b Yield includes allowance for acreage abandoned or cur for hay during July. 








Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economies to the United States 
Department of Agriculture at Washington, and given out 
on Aug. 10, is as follows: 


Forecasts and estimates of the 1931-32 wheat crop in 20 foreign countries 
which last year produced about 50% of the world wheat crop outside of 
Russia and China total 1,879,000,000 bushels a decrease of 6% from the 
crop of 1,990,000,000 bushels a year ago, according to reports received 
through the Foreign Service of the Bureau of Agricultural Economics. 

An estimate for Canada of 235,000,000 bushels is included in the above 
totals. A crop of 225,000,000 to 250,000,000 bushels seems most probable 
as compared with 398,000,000 bushels harvested in 1930. The harvesting 
of the wirfter wheat crop has been completed and high yields of good 
quality grain have been obtained. The winter wheat crop, however, 
represents only about 5% of the total crop. Cutting of spring wheat is 
expected to be general in the Western provinces during the present week. 
Preliminary estimates of acreage will be issued Aug. 12. 

Estimates and forecasts of the production in 13 European countries which 
produce over 80% of the European crop outside of Russia total 1,196,- 
000,000 bushels against 1,125,000,000 bushels in the same countries last 
year. These forecasts together with condition reports from the other 
countries point to a crop outside of Russia larger than in 1930 but below 
the crop in 1929. Heavy rains about the middle of July had caused some 
concern regarding the crops, especially in central and western Europe. 
The August official report for Germany indicates that the weather during 
July was, on the whole, not unfavorable although the storms caused some 
lodging and reduced the quality of the grain. Weather conditions in 
France are hampering harvesting. Yields are reported as irregular and 
wheat lying in the fields is beginning to deteriorate. 

In Italy harvesting progressed satisfactorily and the crop is said to exceed 
last year but an official estimate is not yet available. Harvesting in 
Rumania has been completed and the quality of the grain is reported as 
very good. 

Russia has increased the area under wheat by nearly 10,000,000 acres 
but private reports indscate that the average yield this season will be 
decidedly below last year. Spring crops are said to be reflecting the ill 
effects of late sowing. The total grain acreage cut up to July 25 is reported 
at 72,000,000 acres but only 6.3% of this grain has been threshed. The 
recent intermittent rains over most of the European Russia have no doubt 
caused considerable loss as only a small part of the cut grain has been 
stacked or bound. : 

Reports from the Southern Hemisphere continue to indicate a somewhat 
smaller acreage than last year. Argentina has reduced acreage 15%. 
Dry weather extended through the months of April, May and June delaying 
seeding and germination but heavy rains were reported during July. 
Australia reports a reduction of 26% in acreage. 

European countries generally have decreased the rye acreage this year 
and a smaller crop is reported in nearly all the countries for which estimates 
are available. Ten countries which produce about half the European rye 
crop aside from Russia report a total crop of 429,000,000 bushels against 
458,000,000 bushels in 1930 and 477,000,000 bushels in 1929. Germany, 


the most important rye producing country aside from Russia, estimated tLe 
crop at 288,090,000 bushels against 302,000,000 bushels last year and the 
smallest crop since 1927. Poland has also decreased acreage and although 
crop conditions have shown some improvement they are less favorable 
than a year ago, 
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Feed Grains. 


The 1931 barley production in 10 European countries is forecast at 
386,128,000 bushels compared with 427,708,000 bushels last year when 
these countries represented about 56% of the estimated European crop 
exclusive of Russia. The first official forecast of the German crop is 
146,973,000 bushels, 12% greater than the 1930 harvest. France increased 
the barley acreage this year but heavy rains have caused some anxiety 
concerning both the outturn and the quality of the crop. In Rumania the 
crop is forecast at 78,355,000 bushels, 28% below the 1930 crop and nearly 
40% below the 1929 crop. The quality of the crop, however, is said to be 
excellent. The quality of the crop in Austria is also good but the outturn 
is somewhat below last year. England and Wales have made a small 
increase in acreage this year. The Russian acreage is reported at 9% 
below last year. 

The 1931 oats crop as reported by nine European countries is 695,755,000 
bushels as compared with 675,434,000 bushels in 1930 and 828,899,000 
bushels in 1929. The German crop shows an increase of 15% over last year. 


Bulgaria is the only European couniry for which an estimate of the corn 
production is available. The crop is reported in good condition but the 
preliminary estimate indicates a yield less than last year. In Rumania the 
crop benefited by good rains in July. In parts of Hungary dry weather has 
had an unfavorable influence on the crop, and dry weather has also prevailed 
in Austria and Czechoslovakia. The Italian corn crop has also suffered 
from dry weather. 


GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, 1928-29 TO 1931-32, 





Harvest Year. 










































































Crop and Countrtes Reported— 
1928-29. 1929-30. 1930-31. | 1931-32. 
1,000 1,000 1,000 1,000 
Wi Busheis. Bushels Bushels. Bushels. 
ME Edda cvetmndncoed 914,876 809,176 863,430 893,582 
HN asincpiies ds wh tceiibbie Gl au aia 566,726 304,520 397,872 | a235,000 
Pa bikccciitvcnnsaedoasael 11,031 11,333 11,446 15,165 
Total, North America (3)_..-.- 1,492,633 | 1,125,029 | 1,272,748 | 1,143,747 
Netherlands 7,336 5,467 6,0 7,973 
| IETS 17,215 13,225 13,236 b15,065 
- | RRS ORags 281,285 337 ,252 231,119 | a272,000 
Sa ng clatlicln ce eid Seiya ts ih 122,640 154,245 145,991 143,299 
SR SRR eee ae eR 288,598 260,125 210,817 | a239,000 
SN is cisntosstsibeaoccon 141,593 123,062 139,217 168, 
te ie 12,917 11,559 R, 12,125 
RTS bn nite wantikinoewons 99,211 74,985 84,339 65,036 
DG tsbbchenotukeooteat 103,294 94,9 325 a85,000 
i SE ea ares 13,085 8, 12,048 8,400 
DM rigvadcadcéedsbecennnits 49,153 33,195 58,273 06 
I cn tki wciiiliswswonns 115,544 99,7 130,772 112,435 
PRS is +s édbedbaidinnceocos 1,095 1,18 ¢ 
Total -~-—-"apenigetebaend eds indienne dit 1,192,869 | 1,217,464 | 1,124,765 | 1,196,488 
NG ii ald dndieilin wd ind'e dale o ees 28 31, 21,302 35,127 
Tus... Oy ak cade ial ddlcilabisiateias ce dnteihs at ast 12,125 12,309 9,663 13,962 
Total, North Africa (2).....-- 40,186 44,073 30,965 49,089 
MEL dictates auhncaiacdehin iuiecwwd wake 290,864 320,731 386,512 344,437 
RG CE CIE RE ame a A 30,812 30,495 29,538 a 
RE 8,595 ,320 8,985 8,941 
Cs A GO a ita da inter inte 330,271 359,546 425,035 382,883 
Total above countries (21)....| 3,055,959 | 2,746,112 | 2,853,513 | 2,772,207 
Estimated world total exclusive 
_ Ci hence nite 4,001,000 | 3,551,000 | 3,817,000 |  -_.__. 
'eE— 
tI a eee ae 43,366 41,911 48,149 36,233 
Netherlands. __ 17,333 18,300 14,892 12,873 
Belgium... _ 23,154 22,162 18,629 21,141 
Spain...... 16,398 22,935 20,679 19,684 
| | 6,535 6,909 6,121 6,456 
Germany......__. 335,499 321,045 302,312 288,173 
EE cL owikcdacedeswawaduc 19,920 20,097 20,613 18,10 
Da siwGuscankdedudaoss 32,587 31,423 28 406 21,731 
SE a RE ea ere a 8,067 7,337 13,530 12,873 
i 11,483 13,266 18,288 15,117 
tye eta ie Bea 10,999 13,129 14,332 13,070 
Total, Europe (10)_......_..- 481,975 476,603 457,802 429 227 
Estimated European total exclud- 
SNA 6 ich a =, os gikintiepinie: sna i, 905,000 943,000 tS en 
United Sta 
ted States_...... 2 eeacscone 357,487 302,892 334,971 221,259 
SS disk ain Sobanwed 4,494 ,010 4,017 3,9. 
, RR at 4,364 2,834 3,825 3,399 
ht ET IRS IIT CE ee aes 81,740 97,339 101,096 87,268 
RS URS OGRE Baan 11,024 12,071 11,165 11,528 
I oe wie ds atk ad aka oy as es 153,721 146,089 131,369 146,973 
IDS aig ea og 2 12,951 12,375 11,312 10,104 
Se peer tery 30,671 31,352 27,605 20,163 
i lA arell a ai I a 15,621 ,381 22,184 18,188 
WENN bd dv cmc kc deawnne 69,401 125,867 108,912 78,355 
Ts wHilbaiis dwn cliWiilie Jat 5,767 168 6,223 6,2 
Total, Europe (10)_.........- 389,754 448 486 427,708 386,128 
FN 8 gel A See lea i Bes 126 47,316 7,490 50,568 
inwsentdelabuacdbieascad 12,631 11,482 5,512 8,267 
Reel, ANG (Bn ncccccceceve 66,757 58,798 43, 58,835 
inated noc oe sceme wai oe « 81,477 80,374 72,470 73,349 
Chosen RAY Le RSS 34,157 37,612 39,847 40,877 
SO, AGA OD wid o 6 dcccctiaecs 115,634 117,986 112,317 114,226 
Total, N. Hemisphere (15) ____ 929,632 928,162 917,998 44 
Estimated N. Hemisphere total ‘ — 
excluding Russia and China___| 1,663,000 | 1,699,000 | 1,661,000 | -—._... 
United s ESTE ESR pier ee ae 1,439,407 | 1,228,369 | 1,358,052 | 1,169,657 
i Rat a 24,801 25,778 20, 21,908 
MOSS oa WG occa ccakeescined 35,609 45,812 52,670 41,333 
WUE Gbbh dkciulkGadeaddswsnsucd 48,412 48, ‘ 43,610 
RELL RR 481,960 508,633 389,688 450,014 
SE iii esters. a bs dus acts sot ch 31,841 31,074 26,683 17,912 
Ree roe ree tele ne 27,529 28,292 17,998 10,747 
PG Si Cintdeabeuscheacd 6,139 9,434 9,961 9,370 
Rie cienciactibacwiboting 7,546 93,647 79,678 60,489 
| PERE eet SS 39,254 37,968 41,458 40,372 
Total, Europe (9)............ 763,091 828,899 675,434 695,755 
SEE Sy gee 1,99 y : 2,549 
EEE AEE RT rer 2,239 3,445 1,722 3,238 
een, BME Co cco ccccccce 4,235 6,858 4,079 5,787 
Total, N. Hemisphere__._____ 2,206,733 | 2,064,126 | 2,037,565 | 1,871,1 
Estimated N. Hemisphere total a 
excluding Russia and China_.| 3,846,000 | 3,642,000 | 3,583,000 | -— ...- 
United States... .......-......- 2,818,901 | 2,614,132 | 2,093,552 | 2,775,301 
cite csbkhasdtindbabnac 20,272 37,005 34,062 31,376 
Total, N. Hemisphere (2)..._| 2,839,173 | 2,651,137 | 2,127,614 | 2,806,677 
Estimated N. Hemisphere total 
excluding Russia............. 3,625,000 | 3,710,000 | 3,103,000) | -..... 
a Unofficial. b Winter crop. 








Wheat Carry-over in United States Increases 10% 
in Year. 


A earry-over of 319,059,000 bushels of domestic wheat 
in the United States on July 1 1931, is reported in a pre- 
liminary estimate issued to-day (Aug. 12) by the Bureau 
of Agricultural Economies of the U. 8. Department of Agri- 
culture. This compares with 290,530,000, the estimated 
carry-over of a year ago, and is an increase of 28,529,000 
bushels, or 9.8%. 

These estimates include stocks of wheat stored by mills 
for other owners which have not been included in estimates 
previous to 1930, hence, they are not exactly comparable 
with estimates prior to 1930. A comparison of the esti- 
mates of the last two years show that stocks of old-crop 
wheat on farms and in interior mills and elevators and in 
merchant mills are smaller than a year previous, and that 
commercial stocks of domestic wheat are larger by nearly 
100,000,000 bushels. 

Commercial stocks are reported at 203,967,000 bushels 
July 1 1931 compared with 109,327,000 bushels a year ago. 
Stocks owned by merchant mills as estimated from Census 
Bureau reports were 21,808,000 bushels, compared to 46,- 
670,000 bushels in mills and mill elevators a year earlier. 
In transit and to-arrive, there were 12,198,000 bushels 
compared to 14,706,000 bushels. Stocks of old-crop wheat 
on farms were 32,121,000 in 1931, compared to 47,161,000 
bushels in 1930. Stocks of old-crop wheat in interior mills 
and elevators were 30,552,000 bushels in 1931 compared 
to 60,166,000 bushels in 1930. The total of all wheat 
for which estimates are available prior to 1930 was 300,646,000 
bushels in 1931 compared to 278,030,000 bushels in 1930. 
The new estimate of stocks stored for others in mills and 
mill elevators is 18,413,000 in 1931 compared to 12,500,000 
in 1930. 

The position of all wheat carried over, including some 
imported from Canada for milling in bond into flour, but 
not including United States wheat stored under bond in 
Canada, compared with that of last year in tabular form is 
as follows: 

1930. 

Item— Bushels. Bushels. 
Stocks of old crop wheat on farms 47,161,000 32,121,000 
Stocks of old crop wheat in interior — & celia, 3. 166,000 30,552,000 


Commercial stocks of domestic wheat_---.._---- 9,327,000 203,967,000 
Stocks owned by merchant mills in railis and ay 
46,670,000 21,808,000 


elevators attached to mills_-_.......--..--.-- 
In transit and bought to arrive 14,706,000 12,198,000 

Total in all positions for which data are available 
ES SR eer) or ees ae 278,030,000 300,646,000 

Stocks stored for others in mills and mill elevators 
12,500,000 18,413,000 


attached to mills 
ES RR RR eg Ea ep rl Bape deh Pe ADE REED 290,530,000 319,059,000 


1931. 











Telegraphic Advices Regarding Crop Conditions in 
the Prairie Provinces of the Dominion of Canada. 


The Dominion Bureau of Statistics at 4 p.m. on Aug. 11 
issued the 10th of a series of weekly telegraphic reports on 
cfop conditions in the Prairie Provinces as follows: 


Summary. 

Rains, varying from light showers to heavy downpours, covered most 
of the western grain lands in the past week. Eastern Manitoba, northern 
and southwestern Saskatchewan and southern Alberta received the least 
benefit, but both the Saskatchewan drouth area and the Alberta region of 
heaviest wheat stands received heavy rains. 

Harvesting is underway in Manitoba with greatest progress in the south- 
western area. The weather has been cool and showery causing slow ripen- 
ing of late crops and general improvement in pastures, and potato and corn 
crops. Grasshoppers continue to damage standing crops in many districts. 

In Saskatchewan harvesting has commenced but will not be general until 
next week. Rains and cool weather have been helpful in southern and 
central portions of the province in improving the feed situation and 
pastures. The general crop situation remains the same with total failure 
to light crops in the south and fair to good crops in the north. Sawfly 
and root rot damage is reported more prevalent than usual. 

In general the wheat crop of southern Alberta is ripening early due to 
drouth and high temperatures in the latter part of July. Grasshoppers are 
doing considerable damage in southern districts. Cool weather and heavy 
precipitation have retarded the maturity of crops in central and northern 
Alberta and warm dry weather is required in this area to ripen heavy 
stands of grain. 

Meteorological Report. 

The following rainfall records (in inches) are reported by the Dominion 

Meteorological Service, Toronto, for the week ending 8 a.m., Aug. 10: 








Manitoba— katchewan—(Cont.)| Saskatchewan (Concl.) 
pI Ee Nil| Outlook... ...-..-. 0.2 _ | ear d 
pS ee 0.05) Melfort. .........-. 0.2 | Yoruton......-<<- 1.6 
Portage la Prairie_.0.2 | Swift Current-.-._-_- 0.5 | Moose Jaw__..---- 
Boissevain-—.-.._._ 0.2 SEE 0.5 | Lloydminster -_----- 2:1 
IN Se wired 0.3 | Prince Albert ---.--_- 0.6 | Yellow Grass-_-.--.-- 2.8 

| Ngee: 0.4 Sil she @ avin dc 0.6 
Minnedosa-________ 0.4 | Assiniboia-------- 0.6 lberta— 

i. eee 0.4 | Empress-_--_----..-- 0.7 | Medicine Hat--.---- Ni} 
Swan River--_-_-_.- CEB. eae 0.7 | Drumheller. ------ 0.05 
ress River... __ 0.8 | Kamsack-.------..- 7 7 0.2 
i eateries ares ctaaad g —< “eae % oe 
Brandon. -____..._- 1.0 'Indian Head_.-_-- 0.9 igary si ce bea daen ens 0.4 
eubbbaowes: 1.2 |Qu Appelle___.....1.0 | Beaver eee * 
Ihaunavon.-.....-- 1.0 |Coronation -..-.-.-. 1.4 
n— SS SERIES: | | ee 1.4 
pO eee bo i), | aR Be eee ae 1.7 
Battleford... --. 0.1 | Broadview. -----.-- 1.3 |Edmonton----.-..-. 2.5 
hg Re AE 0.2 RG a retina ce ae ae 
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Weather cool in West to-day with forecast of scattered showers in 
Saskatchewan and Alberta. 

Hail Damage. 

The following report was received from the Hail Insurance Board of 
Alberta: ‘‘‘Hail claims received last week from Rimbey, Ponoka, Camrose, 
Ryley, Vegreville, Manville, Viking, Vermilion and several other points. 
Heavy damage reported.” 

No hail was reported during the past week in Saskatchewan and Manitoba. 

Rust. 

The following report was received from the Dominion Rust Research 
Laboratory at Winnipeg, Man.: ‘Little change in rust situation in Mani- 
toba, heavy inspections confined to late fields of common wheat in Red 
River Valley. Light general infection of stem rust of oats and wheat 
reported from Canora, Kamsack and Yorkton in northeastern Sas- 
katchewan.’”’ 

MANITOBA. 
Department of Agriculture, Winnipeg. 


Harvest progressing practically everywhere but two or three weeks 
difference in progress in various areas. Recent weather cooler and some- 
what showery. Pastures, potatoes and corn improving. In worst drouth 
stricken districts crops even more disappointing than early reports indi- 
cated, but some nice fields especially of wheat in east and north. 


Experimental Farm, Brandon. 
Harvest underway but not yet general. Crops ripening slowly since 
rains commenced. Second growth in oats now in milk stage. Oat rust is 
prevalent. Weather ideal for filling of all cereal crops. 


Experimental Station, Morden. 

Crop conditions unchanged. Cutting completed on many farms. 
Threshing will be in full swing this week. Weather continues dry and cool. 
Pastures improved. Corn short, roots and potatoes fair. Grasshoppers 
still continue to be a menace. Stock looking well, feed scarce in many 
Parts. 

Telegraphic Correspondent, Dauphin. 

Weather past week cool with odd light showers. Considerable wheat in 
stook and the remainder will be ready for cutting by the end of the week. 
Some coarse grain ready for binder. No rust damage to any crops. Slight 
white frost reported last night. Corn and potatoes doing well. 


Telegraphic Correspondent, Carman. 

Nice rain August first which will help pastures, potatoes, corn and 
clover crops. Many farmers will finish cutting in few days. Serious 
damage caused by grasshoppers, also considerable loss from rust. Corn 
and second growth sweet clover doing well. Summerfallow mostly in 
good shape. Animals mostly looking fair. 


SASKATCHEWAN. 


Department of Agriculture, Regina. 

Some early crops have been cut and some fields for green feed, but cutting 
is not general as yet in any district, according to telegraphic reports received 
over the week-end by the Statistics Branch of the Saskatchewan Depart- 
ment of Agriculture. Several districts expect to start this week and it is 
likely that cutting will be general next week. Many districts received 
good rains during the past 10 days which were especially welcome in the 
central and southern portion of the province and also as a relief from the 
excessively hot weather which several reports indicate caused a serious 
setback to both grain and feed crops. During the past 10 days the weather 
has been mostly cool and in many districts in the south present moisture 
conditions appear to be the best of the season. It is generally too late 
however to materially benefit cereal crops but pastures and feed will 
improve if favourable weather follows. The grain crop in central and 
south-central Saskatchewan varies from complete failure to the possibility 
of seed. In the north they vary with generally fairly good prospects. 
Traces of rust on the late crops in a few scattered areas are reported but it 
is not likely that damage from this source will be material. Several also 
report damage from sawfly which appears to be more prevalent than 


usual. Live stock are in fair condition and pastures should improve as a 
result of the recent rains. 


Experimental Farm, Indian Head. 
Rains during past week have improved feed situation. Farmers cutting 
light grain crops for hay. Pastures improved. Harvesting commences 
this week. 
Experimental Farm, Swift Current. 
Rain and cool weather has delayed wheat cutting. Grain yields will be 
light but quality good. Some sawfly damage now evident. Warmer 
weather needed to materially improve feed and pasture crop. 


Experimental Station, Scott. 

Wheat cutting commencing middle of week. General August seventeenth 
with promise of average crop. Oat crop not heavy but barley good. No 
rust but sawfly damage quite noticeable. General crop situation in im- 
mediate vicinity fairly good. Proceeding north and west crops improve but 
southward crop possibilities decrease. 


Experimental Station, Rosthern. 
Estimate average yield wheat 15 bushels per acre. Coarse grains will 
be up to average. Cutting commenced on 8th will be general on 12th. 


Farmers selling hay at $6 per ton to get cash for twine, but feed shortage 
probably here before spring. 


Dominion Entomological Laboratory, Saskatoon. 

Indian Head District root rot severe in wheat and oats, injury from 
slight to heavy. Very little barley examined. Rye shows considerable 
infection of a slight nature. Northeast District—Canora, Kamsack, 
Yorkton common but slight to moderate damage. Oats slightly af- 
fected. North section—Humboldt to Melfort, root rot of wheat less 
than usual, injury slight to moderate, mostly slight. Oats and barley 
relatively free from conspicuous root rot. Saskatoon wheat root rot very 
heavy in some fields and injury moderate to severe; oats, barley and rye 
show root rot of a slight nature. From reports received root rot prevalent 


in some fields in the North Battleford area with probable injury in the 
more severe cases. 


Supervisor of Illustration Stations, Swift Current. 

Vanguard to Aneroid and Assiniboia heavy rains last week but too 
late for grain. Will benefit late oats, pastures, gardens. Grain crops 
practically total failure over most this area. Possibility some feed from 
late sown oats. Some fields wheat being harvested Lafleche to Assiniboia 
but light crop. 

Alberta. 
Dominion Laboratory of Plant Pathology, Edmonton. 

Wheat crop in southern Alberta ripening prematurely from effects of 
drouth with light yield generally and considerable root rot. Crops in 





central Alberta, north and east, good to particularly heavy in Edmonton 
district and ripening slowly. Much late grain with the soil moisture 
abundant. The root rot will continue to increase and cause definite 
damage in many fields. To date stem rust apparently absent in Alberta. 


Dominion Entomological Laboratory, Lethbridge. 

Grasshopper situation unchanged. Warm weather resulting in heavy 
oviposition. Alfalfa seed crop at Brooks quite promising, but grass- 
hoppers are taking a heavy toll in seed fields as well as in grain crops. 

Experiment Station, Lacombe. 

With 12 inches rain since June 9, all crops making very rapid growth 
and filling well, but cool weather delaying ripening. Heavy hail losses 
in several districts. Wheat promises average yield with barley and oats 
heavy. All crops about week late. Very little summerfallow or breaking 
being done. 

School of Agriculture, Olds. 

Little progress in maturity of crop during past week as weather has 
been cool with an inch of rain. We have ample moisture and need bright 
warm weather. 

District Agriculturist, Sedgewick. 

Three inches of rain general over this district last week. Early seeded 
wheat and early varieties sown later give promise of a good crop. Later 
seeding green and will need three weeks to ripen. Some cutting may 
be done this week. Pastures good. 5% of hay damaged by rain. No 
frost. Little hail damage this week. 








Condition and Acreage of Principal Crops in Canada. 

The Dominion Bureau of Statistics also issued on Aug. 12 
a bulletin compiled from the returns of crop correspondents 
giving (1) the condition of field crops on July 31, expressed 
numerically in percentages of the long-time average; (2) re- 
vised estimates of the acreage sown to the five principal grain 
crops of the three Prairie Provinces, the areas now published 
representing the results obtained by the annual statistics 
collected in June last through the rural schools, and (3) a 
preliminary estimate of the vield of fall wheat, fall rye, hay 
and clover and alfalfa (first cutting). The results are 
summarized as follows: 


Summary. 


The condition figures for the principal crops at the end of July show 
some improvement in prospects in the Maritimes and Quebec, but drouth 
was an important factor in the further reduction of crop conditions in 
Ontario and the Western Provinces. Only in the Maritimes are condition 
figures fairly consistently above average. The important hay crop of the 
Maritimes and eastern Canada gave an average return, although rainy 
weather reduced the quality in many districts. The winter wheat crop 
of Canada, which is mostly grown in Ontario, is forecasted at the high 
figure of 23,341,000 bushels, despite the lack of moisture during the filling 
period. The grain crops of the Prairie Provinces will be the lowest since 
the dry years of 1918, 1919 and 1920. The condition of spring wheat in 
Manitoba closely approximates that of the disastrous year, 1910, while 
Saskatchewan has never had such low prospects as prevail this year. Alberta 
crop conditions changed very little during the month with improvement 
in the north and west being offset by deterioration in the south and east. 
In British Columbia, dry weather during the month reduced crop pros- 
pects slightly. 

During the month of August to date, the weather has been seasonable 
and little change in crop conditions since July 31 is evident. Continued 
dry weather in certain sections of Quebec and Ontario will make the second 
cutting of hay very light and reduce the yields of late crops. In the southern 
prarie regions, the feed situation has been improved by rains but, with 
cutting well under way, the wheat crop will receive little benefit. In a 
considerable district of north-central Alberta, cool and rainy weather is 
retarding the ripening of the wheat, which is already late. Good rains 
have relieved the crop situation in the interior valleys of British Columbia. 


Condition of Spring Wheat in the Prairie Provinces. 

The chart attached to thisreport [We omit the Chart.—Ed.] shows slight 
reduction in the condition of spring wheat during the month of July. The 
depreciation was greatest in the southern regions of all three provinces. 
In the central areas, condition figures changed very little from those of 
June 30, while there was a measurabie improvement in most northern 
districts. 

The preliminary acreages are given by crop districts on the chart in order 
to give a weighted picture of crop conditions. 

In Manitoba, the largest reductions during the month occurred in Crop 
Districts 1 and 2. In the east and north, conditions were rather generally 
improved by rain, but the large acreages in the south had sufficient weight 
to reduce the provincial average by about 7% compared with June 30. 

The three crop districts along the southeastern borders of Saskatchewan 
registered the most significant declines during the month. Crop Districts 
4, 5 and 6 remained very close to the June 30 figures, while all the northern 
districts improved. The provincial average fell from 45 to 42%. 

In Alberta, lowered condition due to drouth in the two southern Crop 
Districts and in the Peace River country was sufficient to offset increases 
in the other districts. In Crop Districts 6 and 7 are found the only above 
average prospects for srping wheat in the West, both showing percentages 
of 102. 

Condition of Field Crops, July 31 1931. 

For all Canada, the condition of the principal field crops in percentage 
of the long-term average yield per acre is as follows: the condition for June 
30 1931 and July 31 1930 being given within brackets: spring wheat 54 
(56, 86); oats 71 (74, 89); barley 63 (65, 91); spring rye 57 (64, 86); peas 92 
(99, 102); beans 97 (97, 101); buckwheat 97 (99, 99); mixed grains 94 
(99, 103); flaxseed 44 (46, 77); corn for husking 101 (99, 85); potatoes 95 
(95, 99); turnips, &c. 97 (97, 100); fodder corn 101 (96, 96); sugar beets 
95 (96, 103); pasture 96 (98, 99). For the Prairie Provinces, the condition 
of the principal crops on the same dates are as follows: Manitoba—spring 
wheat 56 (60, 94); oats 59 (62, 92); barley 58 (61, 97); spring rye 58 (63, 94); 
flaxsed 58 (62, 94). Saskatchewan—spring wheat 42 (45, 83); oats 42 
(47, 79); barley 38 (44, 84); spring rye 36 (50, 85); flaxseed 32 (41, 72). 
Alberta— spring wheat 77 (77, 88); oats 81 (82, 80); barley 84 (85, 83); 
spring rye 76 (78, 83); flaxseed 62 (66, 68). 


Acreage of Grain Crops in the Prarie Provinces. 


The estimates of the areas sown to the principal grain crops in the three 
Prairie Provinces as shown by the annual statistics collected in June last 
¢hrough the rural schools are now available. For the present year, with 
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the compilation of the decennial census becoming available later, the 
acreages of the annual survey are to be regarded as preliminary. There 
will be a considerable disparity between seeded and harvested acreages in 
each Prairie Province as there has been extensive abandonment due to 
drouth, high winds and cutworm and grasshopper damage. The acreages 
are as follows, with the figures for 1930 within brackets: Three Prairie 
Provinces—wheat 23,178.000 (23.960,000; oats 8,410,000 (8,286,000); 
barley 3,374,000 (4.755,000): rye 892,000 (1,370,000); flaxseed 586,000 
(571,000). Manitoba—wheat 2,502,000 (2,470,000); oats 1,662,000 
(1,590,000); barley 1,209,000 (1,991.000); rye 52,000 (113,000); flaxseed 
101,000 (112,000). Saskatchewan—wheat 13,881,000 (14,326,000); oats 
4,660,000 (4,531,000): barley 1,459,000 (2,016,000); rye 669,000 (1,010,000); 
flaxseed 458,000 (431,000). Alberta—wheat 6,795,000 (7,164.000); oats 
2,088,000 (2,165,000): barley 706,000 (748,000); rye 171,000 (247,000); 
flaxseed 27,000 (28,000). 


Yield of Fall Wheat, Fall Rye, Hay and Clover and Alfalfa. 

The total yield of fall wheat in Canada in now estimated at 23,341,000 
bushels from 812,900 acres, a yield per acre of 28.7 bushels, as compared 
with 21,022,000 bushels from 815,000 acres, a yield per acre of 25.8 bushels, 
in 1930. By provinces, the yields in bushels are as follows, with the figures 
for 1930 within brackets: Ontario 21,221,000 (18,047,000); Alberta 1,795,000 
(2,660,000): Brit‘sh Columbia 325,000 (315,000). Fall rye shows a total 
yield of 5,384,000 bushels from 757,500 acres as compared with 16,321,000 
bushels from 1,091,000 acres in 1930, the yields per acre being 7.1 bushels 
and 15.0 bushels respectively. 

For hay and clover, a total yield of 16,204,500 tons from 10,607,000 
acres is shown. as compared with 16,397,000 tons from 10,618,200 acres 
in 1930, the average yields per acre being 1.53 tons for 1931 and 1.54 tons 
for 1930. The total yield from the first cutting of alfalfa is estimated at 
1,272,000 tons from 748,100 acres, a yield per acre of 1.70 tons, as compared 
with 1.72 tons per acre, the first cutting in 1930. 








Stocks of Grain in Canada. 


The Dominion Bureau of Statistics, under date of Aug. 
13, reports the following as the total stocks of grain in 
Canada at the end of the crop year, July 31 1931, as com- 
pared with stocks on the same date in 1929 and 1930: 


July 31 July 31 July 31 
1929. 1930. 1931. 

Bushels. Bushels. Bushels. 
TE MansWidpoNiebasvetvébbesavebouwbee 104,383,221 111,094,912 133,381,633 
Dit shi bbicbbecpiacsaaaopicwostsnnds 45,165,498 21,582,780 63,369,892 
bbb Le eddabesnincabwtcoscsco’soonne 11,020,857 22,875,432 29,440,428 
Di tittbsébebebnvisleugadusdioosesesace 4,219,756 9,190,705 14,417,223 
LnHivboshidduchbéscsavonboseaumt 561,487 636,658 833,954 


The following table gives in detail the stocks of grain in Canada at 
July 31 1931. The quantities in farmers’ hands are compiled from the 
reports of crop correspondents. 


STOCKS OF GRAIN IN CANADA AT THE END OF THE CROP YEAR 


























JULY 31 1931. 
Wheat. Oats. Barley. Rye. Flazseed, 
Bushels. Bushels. Bushels. Bushels. Bushels. 

Pub. & private term. 

elevators Ft. Wil- 

lam & Pt. Arthur) 45,701,835) 2,137,994) 6,543,377; 9,002,712 482,742 
Mills & mill elevators| 

(West. Division)..| 5,342,594) 1,215,473 963,064 82,776 36,032 
Int. term. elevators 

(West. Division)..| 1,424,986 74,553 14,746 4,124 104 
Vancouver terminal 

& private elevators} 9,576,450 114,491 24,448 Deven bes 
Prince Rupert pri- 

vate elevator... -_- PSs.) > aetna: i. senneeeh Afwhdeedt =) sos 
Country & private 

terminal elevators 

(West. Division) -_.| 28,806,758) 3,457,504) 1,544,512) 1,189,081 199,098 
Eastern elevators...| 14,344,612) 1,786,218) 1,070,315) 1,849,404 16,620 
In transit railways..| 4,888,570 750,768 281,023 151,418 63,558 
In flour mills (est.) 

Eastern Division.| 1,441,000 699,000 Speen” eek’ “Sodeee 
Afloat for unloading 

at Canadian ports} 2,388,567 530,391; 1,316,543 TIA SIG. — dxncne 
Gs saias x sisnssenanc 19,459,400; 52,603,500) 17,618,400) 1,403,600 35,800 

Be vencadnens 133,381,633! 63,369,892! 29,440,428! 14,817,223 833,954 





T 


Official Carryover of Wheat. 

The total stocks of Canadian wheat in Canada at July 31 1931 are placed 
at 133,381,633 bushels as compared with 111,094,912 bushels on July 31 
1930 and 104,383,221 bushels on July 31 1929. Canadian wheat in elevators 
in the United States at July 31 1931 amounted to 5,538,334 bushels, a 
much lower figure than the comparable holdings on July 31 1930, 16,065,242 
bushels. In addition, there were 1,259,978 bushels of Canadian wheat 
afloat for United States ports. The total amount of Canadian wheat in 
Canada and the United States at July 31 1931 is thus 140,179,945 bushels. 


Distribution of the 1930 Wheat Crop. 

Since the compilations of the decennial census will make available later 
in the year certain definite data on wheat distribution, amy necessary re- 
vision of the 1930 crop estimates will be made next January. However, a 
preliminary analysis would be timely at this date. 

The carryover of wheat in Canada at July 31 1930 was estimated at 
111,094,812 bushels, to which must be added the estimated gross crop of 
1930, 397,872,000 bushels. The sum of these items is 508,966,912 bushels 


he ee of 228,000 bushels bring the total for distribution to 509,194,912 
ushels. 


The disposition of wheat during the same period was as follows: 


B % 
PS ED he Se a ele tai a eRe be tees 6,200,000 
Sy oo 3 Wok ek bieSe nen ck ve ncbi deca dees nae leks 4,302, 
et ct Biitcatdcisihwh chub Wae Ch OW sin caida Lesh okvcaedoan 258 ,637,785 

ht leat eR irae cee iin ete 0h bs ie aller we etic toh dd nll mid ae 36,000, 
TT RISE IES alg Ge Gia aE Ne hI AON ES le alt 42, ¥ 
ee eee OO GUO ORG POUT «oon oo ook wn nec kcvkbwdbcdcwcccbcu 40,690,000 

PC Nawida cable datnedsulbeescteescsbaecasdetakdckwalitendse 133,381,633 
ik far ala hela haa Ba ae i a ce en a oe 521,711,418 


The items for seed and human consumption are subject to later revision. 

The accepted deduction for Canadian domestic consumption varies 
between 110 and 120 million bushels. This deduction includes disposition 
as seed, human consumption, unmerchantable and loss in cleaning, with 
a rather vague allowance for live-stock feeding. It has been appreciated 
that, especially in years of low prices and low grades, considerable quantities 
of wheat have been utilized on farms. The Bureau has made a detailed 
survey of wheat-feeding on farms in the past season, the results of which 
clearly show that this factor in disposition has been greatly under-estimated 
in the past. Thus the generally accepted figures of domestic consumption 





must be revised upwards if full account is to be taken of farm disappearance. 
The total estimated domestic consumption (including loss in cleaning and 
unmerchantable) for the past season is thus placed at 129,692,000 bushels. 
With such a domestic disappearance and using available data (in some 
cases subject to later revision), the January estimate of the 1930 wheat 
crop in Canada appears about 1234 million bushels too low. ‘ 

The statistics available on the disposition of the Prairie wheat crop 
supports this view. The 1930 wheat crop of the Prairie Provinces was 
estimated in January at 374,500,000 bushels. To this must be added the 
carryover on farms at July 31 1930 of 4,969,000 bushels, making a total 
of 379,469,000 bushels for disposition. The unrevised total marketings in 
the period from Aug. 1 1390 to July 31 1931 amownted to 307,146,626 
bushels. In addition allowances must be made for 3,820,000 bushels of 
unmerchantable grain, 1,794,000 bushels (approximately) as custom 
millings, 34,767,000 bushels as seed, 30,705,000 bushels as feed, and 17,- 
804,000 bushels as carryover on farms. The total of these items being 
396,036,626 bushels indicates an under-estimate of about 16% million 
bushels. From data now available, this figure seems to be almost equally 
divided between Saskatchewan and Alberta, with the Manitoba estimate 
only fractionally high. It may be noted, however, that the figure for 
deliveries is usually revised downward, thus bringing the estimate closer 
to actual disposition. In the crop year 1930-31, deliveries and platform 
loadings amounted to 82% of the estimated western crop, while in the 
1929-30 season the comparable percentage was 84. 








Canadian Wheat Pools—Centralized Selling Aban- 
doned—Each Provincial Organization to Operate 
Separately—The Dominion to Assist. 


The following statement was issued by the premiers of 
Alberta, Saskatchewan and Manitoba jointly, Aug. 11 1931: 


Following the negotiations of the past few weeks, it is now possible to 
make a definite announcement as to the operations of the provincial wheat 
pools this season. 

On June 24 representatives of the provincial governments and farmers’ 
organizations of the prairie provinces met the Dominion government at 
Ottawa and advocated the establishment of a wheat board to market this 
year’s crop. 

Subsequently the prime minister addressed a letter to each provincial 
premier concerned, declining to establish such a board, but suggesting as an 
alternative the formation of a trading corporation to which the provincia) 
pool elevator systems would be leased. It was also suggested that J. I. 
McFarland might act as general manager and that the Dominion govern- 
ment might assist in financing the operation of such corporation. 

On receipt of this letter a conference was held at Regina. Mr. McFarland 
was unwilling to consider the position of general manager of such a corpora- 
tion. The predominant feeling at the conference was opposed to the leasing 
proposal, but after communicating with the prime minister by telegram and 
telephone, it was decided to canvass further the possibility of the three pro- 
vincial organizations operating separately, with a central corporation hand- 
ling all sales. The conference adjourned to meet later in Winnipeg, after 
the proposal had been examined by technical advisers. 

At Winnipeg the following week it was the final opinion that difficulties in 
working out any scheme for centralized selling was such as to make it inad- 
visable to attempt to put it in operation in time to handle this year’s crop, 
which will be moving in a short time. It was therefore recommended that 
each provincial organization should operate separately in purchasing, 
handling and selling its grain, with a further recommendation that a central 
board be created to act in a co-ordinating capacity and to study further the 
possibility of centralized efforts along marketing lines. 


Arrange Financing. 

The last delegation to Ottawa was to obtain the co-operation of the Fed- 
eral Government in obtaining the necessary lines of credit to finance the 
three organizations without obliging the provincial governments to postpone 
their securities on the elevator systems because of the possible influence on 
provincial credit such postponement might have in these difficult times. 

The prime minister was ready to assist the provinces and as a result of the 
conference, which was attended by representatives of the banks, the pro- 
vincial pool organizations are assured of ample lines of credit for the season’s 
operations. Each provincial organization will therefore function in exactly 
the same manner as privately owned enterprises and will also conduct a 
voluntary pool for such as may desire to sell their grain in such a way. An 
initial payment of 35 cents will be paid, instead of 30 cents as formerly an- 
nounced. As a bonus of 5 cents per bushel is to be paid to all producers of 
grain, in effect, this brings the initial payment in the voluntary pool to 40 
cents, basis No. 1. 

A complete cut off has been made from previous years’ operations and a 
settlement arranged as between the pools, the provincial governments and 
the banks. Members of the pool and farmers generally desiring to do so 
may therefore patronize the pool elevator facilities with complete assurance 
that their grain will be dealt with as a separate crop and without in any way 
being liable for any debts or obligations of past years."’ 


J. E. BROWNLEE. 
J. T. M. ANDERSON. 
JOHN BRACKEN. 








Nation’s Tea Drinking Gains 506,000,000 Cups—In- 
creased Popularity as Beverage as Well as Eco- 
nomical Value Cited as Reasons for Import Gains. 


Whether due to a growing preference of the American 
palate for tea as a favorite beverage or to its greater economi- 
cal value, tea experts are not agreed, but the nation con- 
sumed 506,000,000 more cups of tea during the twelve 
months ended June 30 1931 than during the corresponding 
period a year ago, it was shown this week in official import 
statistics supplied by the India Tea Bureau. 

One of the few imports to survive the business recession, 
it is pointed out, by registering a major increase, tea imports, 
which means tea consumption, rose from 84,488,650 pounds 
for the tea year ended June 30 1930, to 87,025,239 pounds 
in 1931. At least a definite indication of a shift in American 


tea drinking tastes was seen in the current figures which 
show that, of the 87,000,000 odd pounds imported during 
1931 almost 59,000,000 pounds, or two-thirds, were ‘black 
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teas,’’ principally from India and Ceylon, as distinguished 
from the green and Oolong teas of Japan, China and Formosa. 
The report continues as follows: 


For the past five years, the American tea taste, as reflected in import 
statistics has shown a steady trend away from the once popular Green and 
Oolong teas to the stronger and more highly flavored black teas. The 
enormous increase in iced tea consumption during hot weather months is 
believed to be responsible for this shift inasmuch as the heavier black 
teas are found preferable by many for iced tea purposes. 

A table on tea imports compiled from official Government statistics 





follows: 

Loss (—) or 
so, Poa 

1931 1930. n Pounds. 
Black TRIS ip anc 27 ae Sa eeeengae a ,990, 57,488,683 +1,501,615 
feel iT ak a 21,557,816 19,989,125 +1,568,691 
SE FREI LIT TEM RTE 5,675,679 6,243,757 — 568,078 
PE atbinskevkceinnte cin cékss, 801, J — 5,639 
I a 87,025,239 84,488,650 +2,536,539 


* While registering a gain for 1931 over 1930, Green teas declined from 25,489,333 


pounds in 1928 to the 21,557,816 pounds in 1931, while Black teas increased from 
55,100,160 to 58,990,298 during the same period. 


TEAS ADMITTED INTO THE UNITED STATES—COMPARATIVE FOR 
TWELVE MONTHS TO JUNE 30. 














Loss (—) or 
Gain (+) 
1931 over 
Black Teas— 1931. 1930. 1929. 1928. 1928 (Lbs.) 
mme.. ties ace aleedl 21,822,090 19,463,862 21,100,315 17,531,286 + 4,290,804 
CGS iiss aun & tees .276,988 28,846,565 26,377,876 27,019,602 + 257,386 
Branded GS & b.csw 591, 546 ,832 878,833 552,0 + 39,937 
eee 7,311,619 7,028,380 7,383,794 7,649,314 — 337.6 
DUMAGIS 4 cc cccccs 213, 199,537 ,574 819,246 —605,466 
oe 1,703,937 2,350,518 2,945,193 1,527 ,668 +176,269 
PSY Ba 3,1 12,989 9,4 1, +2,112 
Formosa (al] new) -. Rg So = 2S a Pe F +66,791 
58,990,298 57,448,683 59,098,004 55,100,160 + 4,833,299 
—943,161 
Sr: NCIOUINY INIINN sc sces ataskssactuskcaecedbel a ani ik th ss sabia etenensecci coin +3,890,138 
Green Teas— 
CG ailiiws o dewdic 14,393,476 14,472,675 17,921,121 18, 305, - —911,977 
Japan dust._...... 760,970 1,237,132 1,468,731 1,592 +168,679 
Wi hks cccccda sf  Seagpecse 122,146 ‘378. 952 — 261,054 
onda ENS .750 490 ,680 105,848 380,245 +16,505 
abtincenee 4,527,056 3,206,112 5,081,246 6,530,024 —2,002 ,968 
Geuan Green..... 1,666 582,526 92,803 1,302,368 —940,702 
21,557,816 19,989,125 25,191,895 25,489,333 —4,116,701 
+ 185,184 
Net loss Green teas............-.......--.-..- —3,931,517 
Oolong— 
FE Rscacecécée 5,675,679 6,243,757 8,319,347 9,704,330 —4,028,651 
Net -_ EE, Una cccckatandgetananssntnntunensoatannanne —4,028,651 
Lesepedud 801,446 807,085 868,778 746,639 +54,807 
Net gain ail 





LL moussdenosnsavesucnescksnossoococesece osEe + 54,807 
91,040,462 *—4,015,223 
* Net loss total imports, 1931 under 1928. 








George Gordon Battle Sees Price Fixing First Step in 
Revising Burdensome Trust Laws. 


Holding that the passage of a Federal statute to allow for 
price maintenance of trade-marked goods will be an initial 
step towards revision of too restrictive anti-trust laws, 
George Gordon Battle, nationally known attorney, advised 
the public as well as retail merchants and manufacturers in 
a statement on Monday to ask their Congressmen to support 
some form of price maintenance bill. ‘‘Indiscriminate price 
cutting of trade-marked goods,’’ Mr. Battle’s statement 
reads, ‘‘means that the public must make up for its so-called 
gain through cut prices by paying unduly high prices for un- 
marked goods on which the cutter reaps sometimes as much 


as 100% profit. The public must pay in the long run—and 
dearly. Mr. Battle added: 


“The New York Board of Trade is making a thorough-going study of 
price maintenance that aims to find if it is possible to alleviate the evils of 
predatory price cutting. The Committee, of which I am a member, is 
headed by Edward Plaut, President of Lehn & Fink, Inc. It has put in 
charge of the investigation one of the foremost economists, Prof. Edwin R. 
A. Seligman. It has no preconceived ideas on the problem. It seeks the 
facts. Its findings should be a valuable guide to Congress. 

“Price maintenance contracts were always permissible until 1911 when a 
decision of the Supreme Court characterized them violations of the Sherman 
Anti-Trust Act. Nevertheless the principle of price maintenance exists 
in court decisions and in statutes. For instance, the Court later held that 
while a manufacturer might not contract on price maintenance, ha could 
refuse to sell his goods to those who did not resell at the suggested standard 
price. 

There is prevalent a view that drastic legislation is necessary to justify 
price maintenance. All that is necessary is a short statute to amend the only 
thing that stands in the way—the Sherman Act. This statute need only say 
that nothing contained in the Sherman Act shall be construed to affect resale 
price maintenance contracts of trade-marked goods. 

Manufacturers and retailers will benefit directly from the passage of a 
law that will permit price maintenance contracts on trade-marked goods. 
They will also benefit indirectly through further revisions of business im- 
pending anti-trust laws that must Jogicaily follow the authorizing of price 
maintenance.”’ 


The Board of Trade Committee on Retail Pricing is com- 
posed of the following: Julius H. Reimenschneider, Presi- 
dent of the National Association of Retail Druggists; Edward 
Plaut, President of Lehn & Fink, Ine.; D. C. Keller, Presi- 
dent Dow Drug Stores; Dr. A. R. L. Dohme, of Sharpe & 
Dohme; George Gordon Battle, New York attorney; Lin- 
wood A. Miller, President of Willys-Overland Corp.; Hon. 
Clyde Kelly; Senator Arthur Capper; Thomas H. McInerney, 
President of the National Dairy Products Co.; Joseph P. 





— 
Day; W. J. L. Banham, President of the New York Board of 
Trade and M. D. Griffith, General Manager of the Board. 








Rumanian Wheat at Record Low. 
United Press advices from Bucharest, Rumania, Aug. 11 
said that Banat and Transylvanian wheat were being 


quoted at 150 lei per quintal (about 25 cents a bushel), 
touching the lowest point in 100 years. 








Agricultural Department’s Report on Cotton Acreage, 
Condition and Production. 


The Agricultural Department at Washington on Sat- 
urday (Aug. 8) issued its report on cotton acreage, 
condition and production as of Aug. 1. It places the 
area in cultivation at 40,129,000 acres, the condition at 
74.9% and the probable yield of lint cotton at 15,584,000 
500-lb. bales. As noted elsewhere on a previous page, 
this is far in excess of what any one supposed the estimate 
would be, especially considering the reduction in acreage. 
Actual production in 1930 was 13,932,000 bales, in 1929 
14,828,000 bales, in 1928 14,478,000 bales, and in 1927 
12,955,000 bales. The actual crop in 1930 turned out 
to be 430,000 bales below the estimate made on Aug. 1 
1930. The condition of 74.9% of normal on Aug. 1 this 
year compares with a condition of 62.2% a year ago, 69.6% 
two years ago, and a 10-year average condition of 67.5%. 
The indicated yield per acre is placed at 185.8 lbs., as 
against 147.7 lbs. last year and a 10-year average yield 
of 154.4 lbs. None of the figures take any account of 
linters. The present condition of 74.9% is the highest 
Aug. 1 condition since 1915 and the indicated yield per 
acre of 185.8 lbs. is the highest yield secured since 1914, 
when the yield was 209.2 lbs. The bulk of the great in- 
crease in size of the crop is found in three Southwestern 
States, the prospective yield in Texas being put at 5,018,000 
bales, against an actual crop in that State in 1930 of 4,038,000 
bales, while the probable production in Oklahoma is put at 
1,200,000 bales, against 854,000 bales, and the crop of 
Arkansas at 1,614,000 bales, against 874,000 bales. 

Below is the report in full: 
COTTON REPORT AS OF AUG. 1 1931. 


The Crop Reporting Board of the United States Department of Agri- 
culture, from the reports and data furnished by crop correspondents, 
field statisticians, co-operating State Boards (or Departments) of Agri- 
culture and Agricultural Colleges, makes the following estimates. 












































Areain |Aug. 1 Condition, Yteld per Acre. \Production (Ginninga) 
Culttvation 500-lb. Gr. Wt. Bales. 
July 1 ’31| 10- 
Less Year 10- Indi- 1931 Crop 
10-Year | Ao. Year cated Indtcatea 
State, Ad. 1920-|1930.|1931.| Av. |1930.)1931.| 1930. by 
Abandon- |1929. 1920- b Crop.c | Condtiton 
ment. a 1929. Aug. 1. 
Acres. |P. C.\P. C.\P. C.| Lbs. | Lbs. | Lbs Bales. Bales. 
Vv _ er 67,000| 74 72 82 (246 |225- |275 42,000 ,000 
No. Carolina} 1,336,000) 72 74 | 78 |247 (225 |255 775,000 713,000 
So. Carolina.| 1,899,000) 62 74 71 |169 |220 |210 1,001,000 835,000 
Georgia ..-..| 3,313,000) 61 71 64 (136 |197 {160 1,593,000} 1,109,000 
Florida. ...-. 117,000) 66 72 74 (113 |200 |150 50,000 37,000 
Missouri... 324,000) 74 | 64 | 86 (254 |195 |340 151,000} 231,000 
Tennessee._.| 1,101,000] 74 | 61 82 |184 |147 (205 377,000 72,000 
Alabama_._..| 3,355,000) 66 | 62 70 |151 |187 |180 1,473,000} 1,263,000 
Mississippi-__| 3,940,000) 69 | 60 | 73 |182 |165 /|215 1,464,000] 1,771,000 
Louisiana...| 1,882,000) 65 | 54 72 |160 |162 (220 715,000 ,000 
Texas...... 15,513,000} 65 | 61 75 |132 |114 |155 | 4,038,000) 5,018,000 
Oklahoma...| 3,191,000) 72 | 60 | 78 |146 |102 /|180 854,000) 1,200,000 
Arkansas. --.| 3,591,000) 73 | 46 84 |169 {107 (215 874,000) 1,614,000 
New Mexico. 109,000} 85d | 89 90 (2934 |375 (375 99,000 86,000 
Arizona... e176,000| 90 | 92 92 (296 |346 (355 155,000} e131,000 
California... 202,000} 92 92 | 92 |306 (468 (460 264,000 194,000 
All other.... 13,000] -..-} 70 | 81 {19241173 (221 7,000 6,000 
U. 8. total/40,129,000] 67.5| 62.2| 74.9|154.4/147.7/185.8)13,932,000) 15,584,000 
Lower Calif. 
(Old Mex)f 68,000! ....! _...] 82 | _...'217 1239 45,000 34,000 





a Prior to 1924 interpolated from July 25 and Aug. 25 reports. b Indicated by 
condition Aug. 1 on area in cultivation July 1 less 10-year average abandonment. 
c Allowances made for cross-State ginnings. d Less than a 10-year average 
e Including Pima Egyptian long-staple cotton, 32,000 acres and 17,000 bales? 
f Not included in California figures nor in United States total. 








Comments Concerning Cotton Report. 


The United States Department of Agriculture in giving out 
its cotton report on Aug. 8 also added the following com- 
ments: 


A United States cotton crop of 15,584,000 bales is indicated by the 
August Cotton Report of the Department of Agriculture. Condition is 
reported at 74.9% of normal, as compared with 62.2% a year ago, and a 
10-year average of 67.5%. Indicated yield per acre is 185.8 lbs., which 
is 38 lbs. greater than last year and 31 lbs. above average. 

In interpreting condition as an indication of probable yield the Board 
has made an allowance for crop loss due to boll weevil, on the basis of 
reports received concerning weevil presence and activities. These reports 
indicate that if usual weather prevails during the remainder of the season 
weevil damage will be somewhat higher than last year for the country as a 
whole, but still considerably less than the average loss during the last 
10 years. In the Southeastern States weevil damage is indicated to be 
about equal to last year, and for the Western States it is indicated to be 
somewhat greater than last year. 

The condition of 74.9%, reported as of Aug. l, 
condition since 1915. 


is the highest Aug. 1 
In only two years (1920 and 1926) since the weevil 
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became a dominant factor in cotton production has the present high con- 
dition been approached. The indicated yield per acre of 185.8 Ibs. is 
higher than the yield secured in any year since 1914, when 209.2 Ibs. 
were produced, and is slightly higher than the yield actually made in 
1926, the last year in which conditions were uniformly good over practically 
ali of the Cotton Belt. The amount of fertilizer used this year is less 
than has been used during the past few years in those States where 
fertilizer is ordinarily used. The present high condition seems to indi- 
cate that the distribution of rainfall has been such as to make possible 
the maximum utilization of plant food by the cotton plant. 

While acreage in cultivation on July 1 1931 was 10% less than on July 1 
1930, the 1931 acreage is practically as large as in 1927 and much larger 
than in 1923 or any preceding year. 








Cotton Prices Crash on Huge Crop Report—Drop 122 
to 142 Points Here to Lowest Level Since 1905— 
World Markets Shaken. 


Following the Government’s estimate, issued last Satur- 
day, Aug. 8, putting the 1931 cotton crop at 15,584,000 
bales, or 1,500,000 bales more than the average of private 
estimates, prices of cotton futures plunged from 122 to 142 
points, or about $7 a bale, at the opening of the New 
York Cotton Exchange on Monday Aug. 10. The decline 
brought the October delivery to 6.70 cents a pound, the 
lowest price for any cotton option since January 1905. 
Later in the session there was a moderate recovery, and clos- 
ing prices were from 109 to 114 points, or a little more than 
a cent a pound, lower. 

The decline at New York had been preceded by the slump 
of cotton on Saturday on the Chicago Board of Trade, which 
remained open after the Government report was issued. In 
view of the fact that the price at Chicago had declined 150 
points on relatively light trading, there was much mis- 
giving concerning the opening at New York. Some au- 
thorities predicted that the decline here might reach 2 cents 
a pound, the limit under the rules of the New York Cotton 
Exchange, and that it was not improbable that ultimately 
cotton might touch five cents a pound. 

Before the New York market opened on Monday, interest 
centred on the principal foreign markets at Bremen and 
Liverpool. Bremen opened 150 points, or 114 cents a pound, 
lower, while the Liverpool market was virtually demoralized. 
with prices nearly two cents a pound lower. Later, however, 
these markets recovered in sympathy with the firmer tone 
at New York. 

Short covering and buying by the cotton trade appeared 
here after the lower opening, and prices were quickly 
stabilized, although trading remained unusually heavy. At 
the lowest prices on Monday, the New York ‘‘Times’”’ points 
out the October delivery was exactly four cents a pound 
lower than the high point reached on the rally at the end 
of June which accompanied President Hoover’s suggestion 
for a moratorium on war debts. 








Eastern Farmers Should Produce]Lighter]Beef Cattle. 


Eastern livestock farmers should[{produce much lighter 
weight beef cattle if they are to get the best results from 
their feeding operations, Mr. C. B. Denman, member of 
the Federal Farm Board said on Thursday in addressing 
the annual Farmers Field Day, West Virginia University, 
at Morgantown. 

The national co-operative program for¥marketing live- 
stock being developed under the Agricultural Marketing 
Act, which is centralized in the National Livestock Mar- 
keting Association, with headquarters in Chicago, was dis- 
cussed by Mr. Denman. Advantages to be gained by 
Eastern livestock producers through participation in this 
program were enumerated by the speaker. Along with 
improved marketing, he stressed the importance of quality 
production in line with consumer demand. 

Mr. Denman said that livestock producers in the Eastern 
States, as well as elsewhere in the country, should keep 
themselves informed on the kinds of meat cuts the house- 
wife desires, and adjust their production accordingly. 
The market for heavy beef cattle, heYsaid, is rapidly dis- 
@ppearing. 

“Regardless of the experiences of the past or what we 
like to do,’’ Mr. Denman said, “we are going to be forced 
to turn to producing and finishing cattle of extreme light 
weights if we are to put up a package that the housewives 
will buy at a price that is profitable for the work and in- 
vestment necessary. The experience in the production of 
baby beef, which can be done either by feeding the calf 
while it is on its mother or finishing the good yearling, is 
proving to be a profitable procedurefand§the resultant 
product offers the trade the most desirable. and high-priced 


cuts of beef to be found on the market to-day.’’ Mr. 
Denman added: 


Young Animals Eat Less But Gain As Much Weight. 


“It is rather interesting to note that just about as many pounds are 
being put on the calf and yearling as it is possible to get in a year on the 
heavy steer. I do not think it would take a very wise man to realize 
that the calf and yearling consume much less feed. 

“TI am not coming here to urge West Virginia farmers to change their 
practices over-night and adopt some questionable plan of operation, but 
I am trying to point out the things that must be given consideration in 
our future operations if we are to keep our children interested to the extent 
that they will want to operate these good farms when we are through.”’ 


The income: of: livestock farmers of West Virginia and 
other Eastern States, in the opinion of Mr. Denman, can 
be greatly increased through the adoption of the program 
outlined. 

Millions Can Be Added to Income from Livestock. 


“I believe if you continue your quality production campaign, based 
upon market requirements, fit your farming operations into these im- 
proved plans and methods, and supply the markets in a more orderly way 
with a high-quality package,’’ Mr. Denman said in conclusion, ‘‘that 
several millions more can be added to your livestock income, and this 
will be reflected in improved farm homes and contentment for their future 
operators.”’ 








Production, Shipments, Stocks, &c., of Cotton Cloths 
in July, as Reported by the Association of Cotton 
Textile Merchants of New York—New Business 
Small. 

Statistical reports of production, shipments and sales of 

standard cotton cloths during the month of July 1931 were 

made public on Aug. 10 by the Association of Cotton Textile 

Merchants of New York. The figures cover a period of 

four weeks. Production during July amounted to 192,- 

545,000 yards, or at the rate of 48,136,000 yards per week. 

This was 7.5% less than the rate of production during June. 

Shipments during July were 211,331,000 yards, equivalent 

to 109.8% of production. New business booked during 

the month amounted to 158,353,000 yards, or 82.2% of 
production. 

Stocks on hand at the end of the month amounted to 
269,449,000 yards, representing a decrease of 6.5% during 
the month. This established a new low figure for stocks 
since these statistics became comparable on Jan. 1 1928. 
Stocks on hand reached their peak at the end of June 1930, 
and since then the trend has been steadily downward, with 
a reduction of nearly 200,000,000 yards since July 1 1930. 
Unfilled orders on July 31 1931 were 277,597,000 yards, 
representing a decrease of 16% during the month, but they 
are still in excess of stocks on hand. In past years, it is 
stated, unfilled orders have increased sharply during August 
and September. 

With unusually low stocks and a production rate below 
the average of recent years, the view taken is that the 
statistical position of the industry is exceptionally strong 
on the eve of the seasonal buying which is due during the 
third quarter. 

These statistics on the manufacture and sale of standard 
cotton cloths are compiled from data supplied by 23 groups 
of manufacturers and selling agents reporting through the 
Association of Cotton Textile Merchants of New York and 
the Cotton-Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard 
cotton cloths and represent a large part of the production 
of these fabrics in the United States. 

Production Statistics July 1931. 

The following statistics cover upwards of 300 classifica- 
tions or constructions of standard cotton cloths, and repre- 
sent a very large part of the total production of these fabrics 
in the United States. This report represents yardage re- 
ported to our Association and the Cotton-Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered 
by our reports since October 1927. The figures for the 
month of July cover a period of four weeks. 


July 1931 (Four Weeks). 
pS, RA apr a Gere ht a Rey ee a ee 192,545,000 yards 


a a Os usc 158,353,000 yards 
rr ar re OS ce meatbbegunin ownaue 82.2% 
NP Io oe te ae wine aaindi Suvalabee 211,331,000 yards 
Ratio of shipments to production........-------------------- 109.8% 
OO EO EO See 288,235,000 yards 
aw emeal 269,449,000 yards 
NSIT AE PIER RS SERRE pe Ea iy a ee Decrease 6.5% 
I I IS ee ciial 330,575,000 yards 
ee ee Ut 0 en  dbubbetewecbicg 277,597,000 yards 


Change in unfilled orders 


a aaa aide ene Decrease 16% 


P. 8. NEWELL, Secretary. 








Cottonseed Oil Production During July. 
On Aug. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 





hand and exports during the month of July 1931 and 1930. 
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COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





Received at Mills .* 
Aug. 1 to July 31. 


1931. | 1930. 
399, 787| 
3,906) 


251,237 3,050 
128,162 | 112, 8,140 

8,494 729 
202,909; 670 
582,364! 9,975 
290,586, 364 
249,067 2,282 
280, 621 394 


261,658' 338,646) 264 37,12 2,595 
ag 258. 512 1,280, 630) 1,261, ral 1,283, "851 16,721 
63, 442, 70,175 63, 393, 70,303) 2 
United States ‘4,694,363 Saakaila tikes 5,015,714| 26,003! 45,434 

* Includes seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1 nor 74,333 tens and 101,855 tons reshipped for 1931 and 1930, respectively. 


COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 


Crushed 
Aug. 1 to July 31. 


1931. ; 1930. 
347,945 


On Hand at Milis 
July 31. 





1930. 























] | 
Produced 
ae On Hand | Aug. 1 to Aug. 1 to 
|} Aug.1l. | July 31. July 31. | 

} 1 


—+| j 
Crude oil, Ibs - -- 11980-31) *7,893, 957) 1,441,781,316 1,441,997,909) 
19,181,886) 1,572,321,675)1,580,875,341| 

\| 


| shtpped Out 
Item. On Hand 


July 31. 


*8,591,285 
7,893,957 
@277 ,922,496 
301,609,092 
150,291 
55,352 
47,818 
28,495 
174,998 
135,220 
3,564 

2,659 


12,874 
12,776 








929-30! 
Refined oil, Ibs_ |1930-31 4301,609,092) 51323235,406 
1929-30) 338,619,933 1,412,735, '270| 
pa and meal, 111930-31 | 55,352) 2,162,218) 
76,667) 2" 231, 992) 
1,303,493) 
1, '383,597 
"$24,174 
1,038,170 
50,006 


75,784 


36,214 
50,514 


2,067,279] 
2'253,307| 
1,284,170) 
1,419,019) 
784,396 
973,804 
49,101 
74,973 


36,116 
46,191 


1929-30, 
1930-31) 
1929-30) 
1930-31| 
1929-30 
1930-31 
1929-30) 


1930-31 
1929-30 


28,495) 
63,917 
135,220 
70,854| 
2:659 
1,848 


12,776 
8,453) 


1 
Grabbots.r motes, 
S-. 5 








* Includes 1,932,090 and 3,454,551 pounds held by refining and manufacturing 
establishments and 3,558,420 and 2,949,880 pounds in transit to refiners and con- 
sumers Aug. 1 1930 and July 31 1931, respectively. 

a@ Includes 6,088,528 and 4,185,092 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 3,465,002 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1930 and July 31 1931, respectively. 

b Produced from 1,445,771,951 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR ELEVEN MONTHS ENDED 
JUNE 30. 
Item— 1931. 


9,450,763 


1930. 
24,744,105 
6,831,063 
158,118 
110,612 








Japan Withdraws Its Silk for Export from World 
Trade—Surplus, Acquired in Plan of Stabilization, 
Goes for Domestic Use—Is Converting Product 
Into Suitings for Men. 


T. Soyeshima, who has been in this country several 
months as a representative of the Imperial Raw Silk Co., 
Ltd., is leaving for Japan on August 15, via Europe, on the 
Columbus, having received word from Japanese officials that 
the silk held under the compensation law will not be exported 
as raw silk. Asa result of the decision his stay here no longer 
was necessary. So says the New York ‘‘Journal of Commerce’’ 
for August 13, and then proceeds to discuss the underlying 
eauses and events as follows: 


He said that for some time officials of the Japanese Government and other 
interested parties have given much thought and study to plans for disposing 
of this silk in a manner that would not disturb the market. The silk will 
be used at home, he said, by developing new ways of using it and new mar- 
kets. 

In this connection, he said, a new cloth is now in the process of perfection 
which will be suitable for men’s suits. A ready market exists in Japan and 
in the future this cloth may be exported to other countries, he explained. 


Will Aid Market 


The statement regarding a Government decision could not be confirmed 
from Japan by press time, but if the policy is adopted it is expected to have a 
far-reaching influence in buoying the present silk market. In all, about 
107,000 bales of silk are in the custody of the Government and of the Teisan, 
the organization of filature owners. 

Of the original amount warehoused about 2,000 bales were offered for sale 
at a public auction in Japan about two months ago. It was planned at 
the time to market the remainder of the stock at a rate of about 5,000 boxes 
per month, or 3,500 bales. 

Farmers Balk Plan. 

This plan was balked by the serious objection of cocoon farmers, who de- 
clared it would ruin their market for the new crop and consequently the 
disposal was indefinitely deferred. 

Since the warehousing of these stocks, which was completed a bit over a 
year ago, this silk has been hanging over the market like a cloud. Even the 
most bullish developments have been tempered by the realization that there 
were these one hundred and some-odd thousand bales of raw silk to be 
unloaded. 

More recent reports from Japan hinted at the solving of the problem 
by using a considerable part of the stocks for domestic consumption. These 
reports were more in the nature of rumors, however, containing no definite 
advice of exactly in what domestic channels the silk would be diverted. 

Decision Brings Suggestion. 


News of the withdrawal of the 107,000 bales of silk held in custody of the 
Japanese Government for many months for the purpose of stabilizing the 
silk decline is believed to give greater pertinence to the suggestion coming 
from a leading raw cotton factor and published yesterday in the ‘Journal 
of Commerce’’ favoring a moratorium of five years, more or less, on the 
stocks of cotton held here by the Farm Board to protect the cotton markets. 


The purpose of the suggestion was to remove the menace of Government in- 
terference from the handling of the large cotton crop now promised. 

The suggestion created wide interest in the cotton trade and was not re- 
garded as at all impractical in mercantile or speculative channels. On the 
contrary, several cotton men indorsed the idea yesterday and are now 
planning to organize opinion favoring it and showing its feasibility to 
members of the Administration as well as the Farm Board itself. 

The main thing to be gained from the prompt disposal in some form of the 
Government holdings of 1,300,000 bales is the freeing of the whole trade 
from the restraints imposed upon the business and the bringing into play at 
this time a concerted effort on the part of financiers, dealers and manu- 
facturers, through the ordinary exchange channels, to carry the new crop 
with the minimum damage to all interests. 








Preliminary Report of Bureau of Census on Retail 
Slaughter of Meat Animals—Compilation by 
States. 

The Bureau of the Census announced on May 4 that the 
preliminary tabulation of data collected on the Census of 
Distribution taken in 1930 shows that “retail slaughter’ of 
meat animals in the smaller towns and cities in 1929 amounted 
to 3,942,244 head. ‘Retail slaughter’’ as here used refers 
to the slaughter of meat animals by and for retailers; and 
the data here presented do not include reports from public 
or custom abattoirs, nor from so-called wholesale butchers. 
Neither do these data include ‘‘farm slaughter.” Each 
retailer, when the Census enumerator called on him for the 
report on his 1929 business, was asked to report the number 
of animals by kind which he slaughtered for his trade or 
which he had slaughtered for him; and it is these data which 
are presented herewith in these tables on ‘‘retail slaughter.”’ 
Later, further figures will be issued presenting similar data 
on “retail slaughter” for dealers in the larger towns and 
cities—that is, cities over 10,000 population—together with 
available data on slaughtering done by public and custom 
abattoirs and slaughter houses and wholesale butchers or 
slaughterers. 

The data were compiled from the examination of some 
600,0GO reports on retail stores in towns and cities of less 
than 10,000 population. 

This preliminary report includes 804,750 calves, 1,139,785 
other cattle, 202,305 sheep and lambs, 1,755,759 swine 
and 28,758 unclassified animals. 

The table below gives such details as are available at 
present by States by kind of animals slaughtered. 

SUMMARY BY STATES AND BY KIND OF ANIMALS. 





Other 
Cattle. 


Sheep 


Unclas- 
& Lambs. 


Calves. Sutne. 





Number. 
35,747 


Number.| Number. 


New Hamp... 
New Jersey. .- 
New Mexico-.- 
New York-.-..-. 
North Carolina 
North Dakota. 


Pennsylvania. - 
Rhode Island-.-. 
South Carolina 
South Dakota. 


Virginia 
Washington --- 
West Virginia. 


Wisconsin 
Wyoming 


34,109 
5,399 








Total U. 8.- 


804,750 





1,139,785 








1,755,759 








3,942,244 











Petroleum and Its Products—Other States Threaten 
Martial Law as Oklahoma Sees Era of $1 Oil Re- 
turning—Texas Dissatisfied with Conservation 
Measure. 

Action similar to that taken by Governor Murray of 

Oklahoma is threatening the oil producers in both Kansas 

and Texas as a result of the failure of producers in the 





latter States to comply in any way with requests, sugges- 
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tions or orders to restrict caput’ so as to conserve natu- 
ral resources as well as halt the undermining of the entire 
petroleum industry. 

East Texas in particular has continued on its program 
of full production, last week’s record showing an average 
of more than 650,000 barrels daily. Governor Ross Sterling 
of that State has shown indications of emulating the example 
of Oklahoma’s Governor by declaring martial law in ef- 
feet in the vicinity of oil wells and shutting them down by 
‘Governmental decree, backed by the militia. 

While a conservation law has been passed by the Texas 
Senate, it is not the law sought by the Governor and ap- 
proved by the House. The Senate law, introduced un- 
expectedly during a night session, was a replica of the 
House bill with the exception that power to enforce regu- 
lations has been withdrawn, thereby practically nullifying 
the purpose of the bill. 

The Oklahoma shutdown has brought much new business 
to Texas, although some producers have condemned the 
practice of supplying Oklahoma refiners and thus aiding 
those against whom Governor Murray is directing his 
full power. They point out that Murray’s stand has 
been taken for the benefit of the oil producers as a whole, 
and that all other producers are morally bound to sup- 
port him in the fight. However, it was reported in New 
York yesterday that one of the major refiners of Mid- 
Continent had contracted for 2,000,000 barrels of East 
Texas crude, and that additional contracts were pending, 
contingent upon the continuance of the Oklahoma shut- 
down. 

Meanwhile, Governor Murray has declared that he will 
not consider a compromise but will continue to campaign 
for a price of $1 a barrel. The Cushing Refining & Gaso- 
line Co., a comparatively small organization, has declared 
its readiness to pay this price. The question of opening 
wells to supply the demands of Cushing and other operators 
ready to meet the $1 level will be decided by Governor 
Murray upon his return from Texas this coming Monday. 
Indicative of the result of the martial law decree is the 
fact that production in the Oklahoma City field is now 
running about 4,000 barrels daily, as against 225,000 bar- 
rels daily several weeks ago. 

In connection with the reported action of Oklahoma- 
located refineries in contracting for oil from neighboring 
States, Governor Murray declared that ‘there is such a 
thing as taking charge of the pipe lines.”” This remark 
has caused considerable concern, it is reported, for in view 
of the Governor’s positive action in closing down the State’s 
oil wells, it is conceded that if he saw the necessity for 
such action he would also commandeer all oil pipe lines 
running through the State. 

Commenting upon the new Texas bill, Governor Sterling 
declared that the threat of martial law has not been ob- 
viated by the bill’s adoption, but that the law would be 
given a chance to work and reveal whether or not it can 
fulfill the purpose for which it was originally intended. 

The first posting of prices by a major company in the 
East Texas field was made by Magnolia Petroleum Co., 
subsidiary of the Standard of New York, on Thursday, 
Aug. 13. Magnolia posted a price of 25c. per barrel, as 
compared with the average price of 15c. per barrel which 
has obtained since the withdrawal of major operators 
several weeks ago. 

The situation in Mid-Continent has been further ag- 
gravated by the rising sentiment favoring Governmental 
action in bringing that State’s oil industry out of its chaotic 
condition. The Kansas Public Service Commission has 
declared that it expects all crude oil purchasers within 
the State to pay a “reasonable price’”’ for Kansas petroleum 
or the Commission would call a hearing to determine what 
action it shall take on preparing a “shutdown” order for 
the entire State. While the Commission carefully re- 
frains from arbitrarily setting a price, it is nevertheless 
suggested that a basis of 60c. per barrel would be con- 
sidered ‘‘reasonable.”’ 

The Commission was brought to its decision to act by 
the fact that East Texas crude has appeared at Kansas 
refineries, and that the price to the refineries was in the 
neighborhood of 70c. per barrel, as compared with 37c. 
for Kansas crude. 


Price developments of the week follow: 

Aug. 13.—Magnolia Petroleum Co. posts price of 25c. per barrel for 
ast Texas crude. 

Aug. 12.—OCOushing Refining & Gasoline Co. announces willingness to 
meet demand of Governor Murray of Oklahoma and offers $1 per barrel 
for Oklahoma crude. 





Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DORENES cccwcesecnccennddebbeés $1. as Eldorado, Ark., 40............... 30.31 
ane a Saonnnorosinee ane 4 AP ant Texas, 40 BBV kccnccce 15 
estern Kentucky ............... | Salt reek ‘ 
Midcontinent, Okla., 40 and above  .50) a etal adn cegtecpomd 37 
Hutehinson, Texas, 40 and over.... .27| Sunburst, Mont...-...._....-._. 
Spindietop, Texas, 40 and over... rot Fe Springs, Calif., 40 and over 78 
WOE, BUND. .ccvsesgedhaoceved Huntington, C Dvcsbissicse 
Smackover Ark., 24 and over..... 30| Pet ‘étrolia, fe Angentmaagenere 100 


REFINED PRODUCTS—THIRD-GRADE GASOLINE MARKET 
HERE JOINED BY STANDARD OF NEW JERSEY—CHICAGO 
PRICES MOUNT—LOCAL BULK MARKET STRENGTHENS. 


The Standard Oil Co. of New Jersey thus officially joined 
the ranks of major distributors handling third grade, or 
competitive, gasoline. Following official announcement of 
this decision yesterday, Friday, it was freely reported in the 
industry that the Standard of New York would also invade 
this field, confining its distribution for the present to Albany 
and Buffalo. However, official confirmation of this is 
lacking. 

The third-grade market has mounted in importanee in 
the metropolitan area during recent weeks, and while actual 
figures on the volume of business being done are not available, 
it is known that this business has eut into regular sales econ- 
siderably. It is understood that this is the reason the 
Standard of New Jersey has decided to join the ranks of 
the third-graders. 

A most irregular situation has arisen in Chicago. While 
tank-car prices there have been on an upward turn because 
of the tightening of the erude markets, yet the service station 
prices are reaching new low levels, due to a stiff price war 
which has grown rapidly. On Thursday the Standard Oil 
Co. of Indiana reduced tank wagon and service station prices 
2c. per gallon, and the next day announced a seeond reduc- 
tion of le. per gallon, making the service station prices lle. 
in Chicago and 9.9c. in St. Louis, ineluding tax. This has 
brought about a situation whereby eonsumers are buying 
gasoline at lowering prices, while the wholesale market is 
on an upward turn. Tank-ear U. 8. Motor is now ranging 
from 4e. to 414c¢. per gallon. Another feature is the action 
of the Shell Petroleum in ignoring the third-grade market 
by refusing to issue a similar produet, compromising by set- 
ting its price for regular grade mid-way between other com- 
panies’ third grade and regular. 

Locally, the distributing market shows inereasing steadi- 
ness. While no changes have occurred in tank-car prices, 
yet it is acknowledged that distributors are more imclined 
to hold firmly to their posted prices and are no longer recep- 
tive to “bargain hunters.’’ 

Domestic heating oils show more activity, with stocks 
on hand not excessive and demand improving. Grade C 
bunker fuel oil remains unchanged at 70c. per barrel, at 
refineries. Diesel oil, same basis, is firm and unchanged 
at $1.40. Kerosene is quiet and unchanged, with 41043 
water white at 434c. per gallon, tank ear, at refinery. 

Price changes follow: 


Aug. 13.—Standard Oil Co. of Indiana reduces tank-wagon and service- 
station gasoline price 2c. per gallon, in Chicago and St. Louis. 

Aug. 14.—Standard Oil Co. of Indiana reduces tank-wagon and service- 
station gasoline prices lc. per gallon in Chicago and St. Louis, new prices 
being: service station, 1lc. Chicago and 9.9c. St. Louis, tank-wagon prices 
lc. higher in each instance. Prices include State tax. 


Gasoline, U. S. yd Tank Car Lots, F. “ - Refimery. 
N. Y. (Bayonne) — 


Los Angeles,ex .04%-.07 


Tide Water Ol] Co 0535 anne 0536 | North Louisiana 
Richfield Oil(Cal.) . i icedhnaients ase 05% | North Texas. 0854. repr) 
Warner-Quinl’nCo 08% | Continental... 05% | Oklahoma._.. .0334-.04 
Pan-Am. Pet.Co. .05% | Chicago....-.- .02%-.03 | Pennsylvania... 05 
Shell Eastern Pet. .054 | New Orleans, ex.... . 03 
* Plus freight. t**Texaco” is 6c. 
Gasoline, Service Station, Tax Included. 
, 2. ae $.153 | Cincinnati... ........ $.15 | Kansas City........ 1 
pS Sop eaianpS .20 | Cleveland.._......- 15 "em: 62 
Baltimore.......... 144] Denver...........- 18 | New Orleans........ -118 
aon Dhaene pespan + i Darel Shee whwnmisihe = a bucwacn 16 
ae Svnecéecnecs Franeisce....... 
0 1l | Jacksonville. ....... 19 = 





a Bren 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

Y.(Bayonne)....-. 3.0434 | Chicago. ..... 02 %- a New Orleans, ex_.$0.3 

North Texas... .02}4-.03 {res ae 04%(-.06 Tulsa. bry cy> 
Fuel Oil, F.O.B. Refinery or Terminal. 

gg nL (Bayonne)— California 27 plus Poe Gulf Coast “C”_. $.55-. 4 


as 0 $.75-1.00 | Chicago 18-22 D_ - 
1.40 New Orleans * or i> 55 eo 


Gas Oil, F.O.B. Refinery or Terminal. 


N.Y. (Bayonne) — Chicago— Tulsa— 
28D plus...$.63%-.04 | 32-36D Ind_$.01 %-.02 | 32-36D Ind_$.01 %-.02 








Crude Oil Production in United States Higher than 
at This Time Last Year. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Aug. 8 1931 was 2,555,550 barrels, as 
compared with 2,500,650 barrels for the preceding week, an 
Compared with the output fo- 


increase of 54,900 barrels. 
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the week ended Aug. 9 1930 of 2,480,350 barrels per day, 
the current figure shows an increase of 75,200 barrels daily. 
The daily average production east of California for the week 
ended Aug. 8 1931 was 2,050,550 barrels, as compared with 
1,996,450 barrels for the preceding week, an increase of 
54,100 barrels. The following are estimates of daily average 
gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Aug.8'31. Aug.1’31. July 25°31. Aug. 9°30. 
Oklahoma 421,400 425,250 482,150 560,750 
Kansas 102,100 99,750 97,400 117,950 
54,950 54,350 ,600 97,650 
56,350 56,700 58,100 72, 
23,000 26,150 25,600 53, 
204,900 201,700 199,650 Y 
53,050 52, 52,3 39,400 
654, 597 ,550 | re eee 
55,750 58,000 56,750 89,350 
31,450 32,350 33,450 42,650 
38,300 38,650 40,600 500 
131,550 130,700 133,950 176,400 
23,100 21, 2,550 32,150 
x 100,700 97,300 122,000 
7,800 7,8 7,800 10,050 
39,900 36,650 40, 46,350 
,000 8,050 7,950 9,150 
3,950 s 4,200 400 
42,800 43,700 42,150 43,450 
505,000 504,200 523,900 616,100 
2,555,550 2,500,650 2,486,950 2,480,350 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, East and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 8 was 1,695,450 barrels, as compared with 1,642,800 
barrels for the preceding week, an increase of 52,650 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,668 ,400 barrels, as compared with 1,615,350 barrels, an increase of 53,050 
barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— — Week Ended— 
Okiahoma— Aug. 8. Aug. 1. Tezas— Aug. 8. Aug. 1. 
Pb bieddsnaseste 11, 12,800} Chapmann-Abbot.. -. 3,000 3,050 
Bristow-Slick.._.....-- 11,950 11.950 CEs wc cds 19,100 21,550 
B _ py om Se a” ee 5 ,600 
CE CE bo stncvecnsé 13,900 12,450) Salt Flat.......-...... 10,700 10,900 
ae 12,850 15,200} North Louisiana— 
East Earisboro-. ....... 3,000 14,900 ta-Carterville..... 950 950 
South Earisboro.....-. \ wee Ck Ee 6,550 6,750 
pe 6,050 6,900 Arkansas— 
Liteie River... .acconoo~ 8,300 21,550) Smackover, light....... 3,200 3,300 
je Little River...... 3,7 5,500 | Smackover, heavy... -- 27,050 27,450 
2,2 2,050 Coastal Tezas— 
BE cebviscccsouncs 6,7 6,450 | Barbers Hill__......... 20,000 19,000 
Oklahoma City......-- 84, 65,850 | Raccoon Bend-_-._.-.... 6,850 6,950 
SRR 14,450 20,700} Refugio County_.... --- 25,050 25,500 
a ee j 4,000 | Sugarland. ___......... 12,150 12,000 
an nocmsennn 10,150 13,450 Coastal Loutstana— 
East Seminole......-.. 1,200 1,550} East Hackberry.......-. 700 650 
Kansas— Old Hackberry ......-.. 700 600 
cientibithdaian tire aeeiean saaangh <a 0,400 9,450 Wyoming— 
Sedgwick County.....-. 14,600 13,650] Salt Creek...........-. 23,450 20,500 
VOR deesncceceseos 15,050 15,250) Montana— 
Panhandle Tezas— Kevin-Sunburst_....... 4,450 4,450 
Gray County.-.......-- 38,600 37,400} New Merico— 
Hutchinson County..-- 9,750 9,750) Hobbs High.....-..... 37,050 37,050 
North Texas— Balance Lea County.... 3, i 
Archer County......-. 12,000 12,400] Caltfornta— 
North Young County... 8,200 8,800/|Elwood-Goleta.__...... 26,400 25,800 
Wilbarger County_-_-.-.. 11,650 11,600) Huntington Beach... .-. 21,200 19,200 
West Central Texas— PT, Jiuccenannhae 13, 13,800 
South Young County... 3,150 3,200) Kettlemen Hills_.... 59,700 66,300 
West Tezas— } Oe 500 73,700 
Crane & Upton Cos...- 20,700 19,500 Midway-Sunset bai ieamciovies 500 49,700 
Ector County ..-...... ,100 7,050 | Playa Del Rey.......-- 23,900 23,300 
Howard County....--. 28,500 27,300| Santa Fe Springs.....-- 61,900 62,300 
Reagan County.....--. 27.650 25,800} Seal Beach............ : 10,800 
Winkler County -. - 39,200 39,200) Ventura Avenue.-...... oO 39,800 
>: Ae - 68,900 69,900 
Bal. Pecos County..-... 2,750 2,900 Pennsyloanta Grade— 
East Central Teras— 
Van Zandt County..-.--. 43,700 43,100 
East Tezas— 
Rusk Co.—Joiner..-..- 230,600 226,850 
a  sbad dastateoies ae -275,700 233,700 
Gregg Co.—Longview..147,900 137,000 














i of California Oil at Atlantic and Gulf Coast 
Ports Increased During July. 

Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast ports for the month of July totaled 1,702,000 
barrels, a daily average of 54,903 barrels, compared with 
1,176,000 barrels, a daily average of 39,200 barrels for the 
month of June, according to the American Petroleum In- 
stitute. 

Receipts at Atlantic and Gulf Coast ports for the week 
ended Aug. 8 totalled 198,000 barrels, a daily average of 
28,286 barrels, compared with 579,000 barrels, a daily 














DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 




















(Barrels of 42 gallons.) 
Month of Week Ended 
July. June. Aug. 8. | Aug. 1. 
At Atlantic Coast Ports— 
NOS d eatieiiandcaticectes < 1,508,000} 1,168,000); -..-... 572, 
SOR sigan dc ctiavndawasine | eras 61,000 ¥ 
. [SSS Be ae opr geo 
MMs eck Maewe renee canoes “8,000 pot Maina bien 
ied sah aie Hulten eee akiclie 1,660,000} 1,176,000 168,000 579,000 

= Gulf Coast Ports— 
Cec ds cncetocassoennen oa ees let 

Cn oe BIE II [i SS oa dlcl YS" aera 




















Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Aug. 8, from companies aggregating 
3,656,100 barrels, or 95% of the 3,848,500 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,439,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 35,881,000 barrels of 
gasoline, and 132,979,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.2% of the 
potential charging capacity of all cracking units, manufac- 
tured 3,292,000 barrels of cracked gasoline during the week. 
The complete report for the week ended Aug. 8 1931, 
follows: 


CRUDE RUNS TO STILLS GASOLINE AND GAS AND FUEL OIL STOCKS 

















WEEK ENDED AUG. 8 1931. 
(Figures in Barrels of 42 Gallons) 
Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity} Runs to of Total | a Gasoline Fuel OU 
Report- Stills. Capacity Stocks. 
tng. Report. 
East Coast........... 100.0 3,346,000 75.4 5,674,000 10,312,000 
Appalachian._.......-. 91.8 738,000 76.7 1,321,000 1,440,000 
Ind., Illinois, Kentucky} 98.9 2,392,000 79.2 5,420,000 4,144,000 
Okla., Kans.,Missouri_| 89.6 1,973,000 64.8 2,740,000 5,002,000 
Wiican wonus baa 91.3 3,747,000 69.9 6,666,000 10,678,000 
Louisiana-Arkansas_...| 98.9 1,223,000 75.8 936,000 3,144,000 
Rocky Mountain...... 89.3 305,000 30.6 1,478,000 761,000 
Cs <b kiccdcabes 96.5 »353,000 54.4 |*11,646,000 97,498,009 
Total week Aug. 8-.-.-| 95.0 17,077,000 66.7 35,881,000 | 132,979,000 
Daily average ........ 2,439,600 
Total week Aug. 1.--| 95.0 16,669,000 65.1 36,742,000 | 133,386,000 
Daily average .......-. 2,381, 
Total Aug. 9 1930...) 95.7 17,063,000 69.1 42,729,000 | 139,242,000 
Daily average ........ 2,437,600 
b Texas Gulf Coast....| 99.8 2,906,000 78.1 5,512,000 7,387,000 
b Louisiana Gulf Coast_| 100.0 804,000 77.9 16,000 2,097,000 




















a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. * In California they represe the total 
inventory of finished gasoline and engine distillate held by reporti com panies 
wherever located within Continental United States—(stocks at re ries, water 
terminals and all sales distributing stations, including products in ti. sit thereto). 
b Included above in table for week ended Aug. 8. 

Note.—All figures follow exactly the present Bureau of Minés definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and Fuel 
Oil Stocks.”’ want 








Imports of Petroleum at Principal United States Ports 
Higher in July. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils) at 
the principal ports for the months of July, totaled 6,569,000 
barrels, a daily average of 211,903 barrels, compared with 
6,458,000 barrels, a daily average of 215,267 barrels for the 
month of June. 

Imports at the principal United States ports for the week 
ended Aug. 8 totaled 846,000 barrels, a daily average of 
120,857 barrels, compared with 1,338,000 barrels, a daily 
average of 191,143 barrels for the week ended Aug. 1. The 
Association further reports: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(Barrels of 42 gallons.) 


























average of 82,714 barrels for the week ended Aug. 1. The deed win 
Association’s statement follows: 
CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. July. June. Aug. 8. Aw. 1. 
(Barrels of 42 gallons.) 
antic Coast Ports— 
— ubdenadiaciedinhin 818,000 ,000 123,000} 146,000 
Month of Wek Budet  =—CSwYs BSR nc. w ww cee ccccccccsscce- 48 ,060 325,000 SAEs )<. cnaces 
New York. - cconcccccccccccese 3,245,000 5 oe “yrs! 608.008 
. . A ° e x « | PRMAGCIDDIA. « « «ene weer ewer ’ ‘ . ’ 
= = ot ee, te 675,000] 6995000] 171,000| 143,000 
At Atlantic Coast Ports— | : 
SUE, nck bck ocanbibdinannd | 210,000 128, BRS ef |” LLL RES 5,995,000] 6,089,000 46 1,206,000 
are RRNA ORE tee 37,000 see ie ee Ee nn oer 193,387] 202,967} 120,857] 172,286 
OS eee ee ee 763,000 Tee. 6edsee 5,000 At Gulf Coast Ports— 
PEE kndeccaccccoseené 343,000 a °° weaeee 117.000 | Galveston district. ..-----.------ 214,000 99,000) ...-.. 70,000 
Others......-..----.--------- 307,000 105,000 61,000 118,000 | New Orleans and Baton Rouge--- 230,000 165,000} =s_ - ----- ,000 
Port Arthur and Sabine district. -. 130,000 Saat © Sebncaki” eseusd 
PL caper a wn nnn anne nnn n nee ------ war ag by 198.000 687.000 Tampa....-.----2------02----| +2 ---- 40,000; = ------| = ----- 
average... .-..---------.- 53, , 6,71 
At Gulf ‘Coast jo ne ee anes Tae ce oc. epee oerre 574,000 oe eeeeane 132,000 
Total... .-c2222------0---- eee 30,000 42,000 Daily BVOTAZ CO. 22 - once ccccnesce 18,516 12,300} # -.----- 18,857 
sar yr “@ Gulf Coast Ports— ee poder nog peer ait U ited States Ports 
nl 0as — a n ee 
Ce diabaGedsbrdcesvesendis 1,702,000] 1,176,000 198,000 Yl 6,569,000) 6,458,000} 846,000 et KTS 
54,903 39,2 28 286 82,714 Deis pence TAREE EL 211.903 215.267 120 857 191,142 
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DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons.) 





The following table shows production in short tons by United States 
mines, according to types of mines: 





Month of 























Week Ended 
| July. | June. Aug.8 Aug.1 

Nea ci unpibbon 3,515,000, 4,159,000 492,000 881,000 

Soret sparen 1218000, 1,047,000!  172,000| _ 71,000 
SET nays co sctennesnes | 101,000 178,000; --.-.- 101,000 
aR EE A | 1,785,000) 1,074,000, 182,000} _ 285,000 
EE TS eae | 6,569,000! 6,458,000! 846,000! 1,338,000 
a Revised. 








Refined Copper Output in July Lowest for Many Years 
—Shipments Decline—Inventories at New High 
Level. 

Refined copper stocks in North and South America at the 
end of July totaled 440.417 short tons, the largest in history, 
as against 413,474 tons in June and 322,039 tons in July 
1930, according to figures released by the American Pureau 
of Metal Statisties, and given in the ‘‘Wall Street Journal’ 
of Aug. 12. This was an increase of 53,886,000 pounds over 
June. Production in July was 96,408 tons, compared with 
98,275 tons in June and 123,179 tons in July 1930. The 
‘Journal’ further adds: 


Total stocks of refined and blister copper as of Aug. 1, were 619,178 
tons, against 600,827 tons on July 1 and 589,245 tons on June 1. 

Production of primary copper by United States mines in July was 38,605 
tons, against 44,473 tons in June and 54,249 tons in July 1930. 

Shipments of copper in July were 69,465 tons, of which 43,144 tons were 
for domestic account and 26,321 tons were for export, compared with 83,468 
tons in June, of which 50,217 tons were for domestic account and 33,251 
tons were for export. This compared with total shipments of 117,902 tons 
in July 1930, of which 75,436 tons were for domestic account and 42,466 
tons were or export. 

Copper buying continues small here and abroad. July statistics show 
increase in refined stocks of almost 54,000,000 pounds in face of reduction 
of refinery production to lowest rate for many years. Blister stocks in- 
cluding those in process and transit, were down 17,000,000 pounds so that 
total stocks increased only 36,500,000 pounds. Blister production of 
North America showed further decline and output of blister and direct- 
cathode copper for South America also showed a decline. Daily average 
output of United States mines also showed a reduction, but the discon- 
certing feature was that both foreign and domestic shipments were the 
lowest for any month in many years. 

The following table gives, in short tons, the output of United States 
mines, blister and refined, production of North and South America, Great 
Britain, &c.: 





April. | May. | June. | July. 



































January- 
April. | May. | June. July. | July 1931. 
Prophyry mines.......- 18,514 | 18,836 | 18,312 | 18,187 | 120,565 
TRS sinsicnnste 5,229 4,727 5,422 3,692 | 32,408 
Vein mines....--.----- 19,740 | 19.408 | 18,313 | 15,127 | 137.222 
Custom ores.....-....- 2,969 2,609 2,426 x1,600 20,181 
_Total crude produced_' 46,452 | 45,580 | 44,473 | 38,606 | 319,376 














Copper Trading Quiet With Price Unchanged—Copper 
Credit to Germany Denied in Trade. 


Trading in non-ferrous metals continued quiet in the last 
week, the sales volume holding at about the same level as in 
recent weeks, ‘“Metal and Mineral Markets” reports. Devel- 
opments in the European situation and publication of July 
statistics for both copper and zine had little influence on the 
price structure. Rumors of a proposed copper credit to 
Germany were again discredited in copper circles. The 
paper referred to went on to say: 


Copper, if anything, was a little more plentiful at 7% cents, delivered 
Connecticut, than in the preceding week. Lead sold in a moderate way 
at unchanged prices. Favorable zinc statistics made little impression on 
consumers, though producers maintained a rather firm stand, especially 
on forward material. Tin met with increased support abroad on more 
encouraging news in connection with restriction of output. 

Most copper producers continue in their policy of restricting market 
operations to a minimum in the hope that business conditions may soon 
improve. Consumers appear to be doing the same thing, with the result 
that the market is a dull affair. Tonnage sold during the week was some- 
what larger than a week previous and most of the metal changed hands on 
the basis of 7% cents, delivered Connecticut. The unfavorable copper 
statistics for July were generally discounted. 

Lead business has been rather dull for the last six weeks, but sellers ex- 
pect an improvement soon. Between five and ten thousand tons should 
be required for August shipment that has not yet been booked, and about 
two-thirds of expected September requirements have yet to be ordered. 
Zinc business last week was very quiet. August shipment zinc was offered 
at 3.825 cents per pound, St. Louis basis. Tin closed about 1% cents 
higher for the week. 








Shipments of Portland Cement Continues to 
Exceed Output. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in July 
1931 produced 13,899,000 barrels, shipped 15,545,000 bar- 
rels from the mills, and had in stock at the end of the month 














Production. 25,957,000 barrels. Production of Portland cement in 
Gaines, United States.....--. 48,702 | 46,452 | 45,580 | 44,473 | 38,606 |JUly 1931, showed a decrease of 18.6% and shipments a 
a. ---- sy aet | Salers | Sacra | Satzes | 99:066 | decrease of 22.9% as compared with July 1930. . Portland 
(End of Month)— | : ' : ‘ cement stocks at the mills were 1.3% lower than a year ago. 
MSilister (ine tn oe. 198,811 | 193,876 | 190,578 | 187,353 | 178,761 In the following statement of relation of production to 
iets este i rroamacace inter 354,205 | 907,021 | 306,667 | 418,474 | 440.417 | ganacity the total output of finished cement is compared 
iiek Eeareteetennnoon 553,016 | 561,797 | 589,245 | 600,827 | 619,178 | with the estimated capacity of 165 plants at the close of 
SI. sehastiindiimnisintaini 9,887 | 12,784] 15,085 | 17,003 | 21,423 | July 1931 and of 166 plants at the close of July 1930. The 
Other 105 64.05. ccccce one 1,728 | __ 1.066 | 1,463 | __ 1.963 | 1.268 | ostimates include increased capacity due to extensions and 
Havre n>. 7222777277772} *6'303 | “'e40 | 11'045 | 12073 | 10:282 | improvements during the period. 
| GARCIA me eRe 8,351 | 8.6771 8,361 y y RELATION OF PRODUCTION TO CAPACITY. 
© Rnciedes Givect copper. 9 Met yet eveliatte. | July 1930.| July 1931. | June 1931.|aay 1931.|Apr. 1931. 
ows in short tons shipments and production of 
refined copper by North and South American producers and refineries: | 40 TOO ..--aca--| g8% | 20% | 984% | Gay | Sig 

















































Productton. Shtpments. 
$061 FOES bon cc cinceden 96,408 | 3,110 26,321 43,144 
id ba ae tics tncpies Sa 98,275 | 3,276 33,251 50,217 83,4638 
a wu ihbte wenn 102,695 | 3,313 ’ x 71,949 
+ ARERR Sees 100,501 | 3,374 32,218 54,567 86,785 
5 ORAS " +292 +797 74,685 111,482 
February .......- 99,853 566 39,415 60,636 ,051 
SE scdcwdoen x 3,305 45,59 60,209 105,806 
1980—December....-... ,366 | 3,431 39,169 69,854 109,023 
November. ...... 112,646 | 3,755 45,051 62,693 107 ,744 
ES 118,229 | 3,814 .246 75.703 113,949 
September....... 116,004 | 3,867 37,873 65,169 04 
BIN i ncctnb nee 120,778 | 3,896 .319 56,810 95,129 
Qs Kad ocweninn 123,179 | 3,974 7 75,436 117,902 
PDs datiiandcedees 124,821 | 4,161 44,818 71,887 116,705 
ME  ddamenudnne 132,183 .264 49,115 75,760 124,875 
fee y124,531 | 4,151 196 50,01 79,213 
EPI 127,064 ,099 30,523 73, 104,167 
February .......- 121,195 | 4,328 29,597 61,879 91,476 
January ........-. 132,374 | 4,270 30,358 69,932 100,290 
RUE Bkikcounecen 1,459,370 | 3,998 454,731 808,784 1,263,515 
1929—December-...... 138, 4,458 35,652 58.150 93,802 
November. .....-. 145,376 | 4,846 37,879 68,979 106,858 
MPSS cs canas 152,840 | 4,930 461 +729 159,190 
September-....... 34,343 | 4,478 45,921 98 ,043 143,964 
BREUER icccncans 148,648 | 4,795 45,035 96,970 142,005 
LS 153,513 | 4,952 40,204 é 138,924 
PE cbiakiewins 56,447 | 5,215 48 461 95,258 143,719 
SOOT Citudbanccos 161,784 | 5,219 55,123 93,743 148, 
A Te ee 161,285 | 5,376 57,768 ,051 156,759 
eS ee 561 | 5,276 59,946 105,860 
February ........ 141,385 ,049 50,150 98,771 148,921 
January ........- 54,472 | 4,983 57,054 100,135 157,189 
Total 1929....- 1,811,857 | 4,964 586,594 | 1,119,409 1,706,003 
Total 1928....-. 1,627,849 | 4,448 674,221 983,460 1,657,681 
RE. 6 intmneninininmminns -476,506 | 4,045 641,865 824, 1,466,709 
ee cee ceneassee »440,454 | 3,946 525,861 902,174 1,428,035 
Bak assetseunsceens 1,352,309 | 3,705 584,553 831,171 1,415,724 
PGhetddtmeccensces 1,300,332 | 3,553 566,395 i 1,319,783 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JULY 1930 AND 1931 (IN THOUSANDS 
OF BARRELS). 










































































= Beginning 1926, includes shipments from Trail refinery in British Colum’ 
y Includes imports of cathodes. oie. 


July July Stocks at End 
District. Production. Shipments. of Month. 
1930. | 1931. | 1930. | 1931. | 1930. | 1931. 
Eastern Pa., N. J., & Md_-.-..-. 3,566) 2,675) 4,085) 3,114) 5,992) 6,026 
New York and Maine____-_.._- 1,249; 1,192) 1,524) 1,4 1,462} 1,670 
Ohio, Western Pa. and W. Va_-_.| 1,973] 1,520) 2,358) 1,471) 3,523) 3,559 
Mi | ES RSS See ES 1,410 983; 1,604) 1,147); 2,618) 2,208 
Wis., Ill., Ind. and Ky_--.....- 1,877| 2,916} 2,275) 3,931] 3,518 
Va., Tenn., Ala., Ga., Fla. & La_ 1,213 1,319} 1,327; 1,210) 1,889) 1,588 
Eastern Mo., Ia., Minn. & 8. Dak| 1,832 1,414; 2,540) 1,896) 2,495) 2,762 
W. Mo., Neb., Kan., Okla.& Ark.| 1,405) 1,015) 1,442) 1,102) 1,688) 1,624 
NG tad of ts on: wo cto picnic ec eae 585 646 709 696 564 626 
Colo.,Mont.,Utah, Wyo. & Idaho. 217 219 276 229 501 619 
SRE 1,009 670 946 624; 1,144) 1,158 
Oregon and Washington......-- 364 369 426 345 482 599 
IE cs is Gs onc ees edictk ws tee eel 17,078! 13,899\ 20,153! 15,545! 26,2891 25,957 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1930 AND 1931 (IN THOUSANDS OF BBLS.) 
Stocks at End of 
Month. Production. Shipments. Month. 
1930. 1931. 1930. 1930. 1931. 
ME i ctriasceiecto ments 8,498 6,595 4,955 27,081 27,759 
eis ii cs cai 8,162 5,920 7,012 28,249 28,612 
at diisas fies nencac 11,225 8,245 8,826 30,648 29,676 
CE biwmcuhunanan 13,521 11,245 13,340 30,867 29,715 
eee 17,249 14,010 17,224 30,891 ,554 
SRR paatantide! 17,239 | a14,118 18,781 29,364 | 227,602 
EE Re aS 17,078 3,8 1 26,289 25,957 
A ia sslgii na ha linsts aise re: sees 20,299 pS eprint 
September. .......  & 2 eres 18,083 _ og eee 
EN ie. 2 eer 15,599 ES wt 
November. .....-. py 3 ae 8,784 + & eee 
RES e' } eeaeem 5, a25,838 | -..... 
NO ousccntinates bitin 300.906 § scéccmu RF RR Bay Re ner aa 
Note.—The statistics above presented are compiled from reports for July, received 
except three, for which 


by the Bureau of Mines, from all manufacturing plants 
estimates have been included in lieu of actual returns. 
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Long-Term Outlook of Steel Industry Encouraging— 
Immediate Prospect Not Bright Says Brookmire 


Holding That Wage Cuts Should Be Delayed Until 
Operations Increase. 


While the immediate outlook of most of the main steel 
consuming industries is not encouraging, the longer term 
outlook is not bad, it is pointed out by the Brookmire 
Economie Service, Inc., which calls attention to the fact that 
production has now been substantially under normal for an 
unusually long period and a large potential demand is un- 
questionably being created. ‘‘Considerable discussion of the 
probability of wage reduction by the leading steel companies 
has ‘recently been heard,’’ says the Brookmire analysis. 
*‘With operations of less than a third of capacity, labor forces 
are not fully employed by any means and therefore a cut in 
wages of those employed on part time would not be a great 
saving. The logical procedure would be to delay any wage 
cuts until improvement in the way of operation became 
apparent so that the greater number of hours work, even at a 
lower rate, would give labor a living wage and at the same 
time result in substantial saving to the operating company.” 

The situation which now prevails, according to Brookmire, 
is that steel operations have reached the level where virtually 
no profits can be realized and any further drop in business 
would entirely wipe out earnings. Ordinarily, they say, the 
declines in profits are about twice as great as the declines in 


shipment. The following deductions are made regarding the 
steel outlook. 


The total production of steel in the first six months of 1931 declined 
35.3% from the corresponding half of 1930. The output for the initial six 
months of this year was the smallest for any corresponding period since 1921. 
Furthermore, operations continued to decline into the third quarter reaching 
a new low level for the current depression in the early weeks of Juiy. This 
means that the first month of the third quarter was the lowest for the 
present depression. 

While the production of steel during the first half of 1931 averaged 
almost 50% greater than the production for the corresponding half of 1921, 
the mills of the country were able to operate at an average of only 46.4% 
of capacity as compared with 40.6% in the first half of 1921. Ingot capacity 
is now estimated at 25% higher than the record production reached in 1929. 
The large over-capacity of stcel plants naturally leads to keen competition, 


as each producer desires to keep his plant operating at the highest possible. 


rate. This leads to a general weakening of the steel price structure just at 
a time when production costs are mounting because of the lower rate of 
operations. Despite several recent attempts to stabilize ste. prices, they 
have continued to decline and according to the ‘‘Iron Age’’ composite, are 
now at the lowest level in the present depression. If the experience of the 
post-war depression is any criterion, then the decline in the composite 
prices for finished steel products may be expected to continue long after 
mill operations have passed bottom. 

With both the physical output of steel and steel prices at extremely low 
levels and declining, during the first half of 1931, it was not surprising that 
the operating results of the leading steel companies were highly unsatisfac- 
tory. Oprcrating profits of both U. 8. Steel and Bethlehem Steel failed to 
cover their preferred dividend requirements during the first half of this year. 
Results in the current quarter will probably be even more unsatisfactory 
than those of the first half. There is the probability, however, that some 
sort of improvement may be noted late in the quarter and that results for 
the last quarter of this year will be somewhat better than is expected for 
the current quarter. Developments in the meantime, of course, will deter- 
mine what may be expected of th: fourth quarter, but there is little chance 
that any improvement in the near future will be sufficient to bring the third 
quarter’s results to a favorable profit basis. In fact, it is our expectation 
that the total value of steel shipments for the third quarter of this year 
will show a decline of 20% as compared with shipments in the second 
quarter, during which time the two leading steel companies failed to cover 
their preferred dividend requirements. 








Unfilled Steel Orders Lower. 


The unfilled orders on the books of the subsidiaries of the 
United States Steel Corp. at July 31 amounted to 3,404,816 
tons as compared with 3,479,323 tons on June 30. The 
backlog at July 31 1930 was 4,022,055 tons. We show below 
the monthly figures back to January 1926. Figures for 
earlier dates may be found in the ‘‘Chronicle’’ of April 17 
1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 






End ofMonth. 1931. 1930. 1929. 1928. 1927. 1 
January...... 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
February. -.... 3,965,194 4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 

a eee 3,995,330 4,570,653 4,410,718 4,335, 3,553,140 4,379,935 

4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 

4,059,227 4,304,167 3,416, 3,050, 3,649,250 

-----3,479,323 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 
July.......... 3,404,816 4,022,055 4,088,177 3,570,927 3,142,014 3,602,522 
BEB oc wencs sovete 3,580,204 3,658,211 3,624,043 3,196,037 3,542,335 
PEP C26. ance 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 
CREM ccncye senune 3,481,763 4,086,562 3,751,030 3,341,040 3,683,661 
MOVERS 665  coccce ,639,636 4,125,345 3,643, 3,454,444 3,807,447 
ge ae oe ee 3.943.596 4,417,193 3,976,712 3,972,874 3,960,969 








Steel Output, According to Estimates, Continues at 
About 30% of Capacity—Price of Pig Iron Reaches 
New Low Figure—Steel Scrap Price Also Declines. 

The iron and steel industry presents a confused picture 
because of mixed tendencies in production and irregularities 
in the flow of specifications, announces the ‘‘Iron Age’’ of 

Aug. 13. Line pipe releases have increased, demands on the 

mills for structural steel and reinforcing bars are holding up 








and railroad demand appears to have passed its low ebb, but 
specifications for sheets and tin plate are still tapering, 
continues the ‘‘Age,’’ which further goes on to say: 


Losses and gains, however, virtually counterbalance, and total raw steel 
requirements remain substantially unchanged. Slight increases in steel 
ingot output were made at Pittsburgh and Youngstown and declines were 
reported in the Wheeling district and at Cleveland, but the average for the 
country at large is estimated at 30%, the same rate as a week ago. 

Whether or not steel production has actually reached its lowest point, as 
now seems to be indicated, it is clear that several important market factors 
point to an upturn in the near future. ‘‘Vacation" suspensions by manu- 
facturing consumers of iron and steel will terminate during the current 
month. The automobile industry, now at a low rate of activity, must issue 
specifications this month if there are to be increased operations in September. 
Some measure of improvement in motor car production is foreshadowed by 
greater activity in the die departments of plants making automobile stamp- 
ings. There are also indications that the automobile makers themselves have 
underestimated the volume of retail demand. Latest reports for July show 
an output of 221,000 cars, against a previous estimate of 200,000 units, and 
August assemblies are now expected to run as high as 175,000 cars, whereas 
the general foracast only a week ago was 160,000 cars. The shutdown at 
the Ford Rouge plant, it now develops is by no means complete, since 45,000 
men have been retained in the manufacturing divisions and will produce 
parts for 100,000 cars before the end of September. 

Manufacturers of radios, refrigerators, radiators and steel barrels and 
drums are beginning to take more material and it is only a matter of time 
when the farm equipment industry will increase its specifications. 

The Pittsburgh rail mill has resumed operations at a 25% rate after a 
fortnight's suspension and is unlikely to be forced to shut down again this 
year, since fall buying will soon get under way. At Chicago, where an 
interruption in rail output has been avoided, releases have also shown in 
increase New rail business is confined to 2,500 tons placed by the Texas 
& Pacific with the Colorado mill. However, the Louisville & Nashville is 
expected to take action on its inquiry for 50,000 tons within the next fort- 
night, and the Southern Pacific has come into the market for 60,000 tons. 
Prospective export orders which may be placed with American mills include 
15,000 tons for Argentina and 12,000 tons for South Africa. 

More than 160,000 tons of structural steel will be requit-d for five large 
projects which will soon be place. The bids on one of thom, the Chicago 
Post Office. requiring 45,000 tons, have just been taken. The others are a 
bridge at New Orleans, 60,000 tons; a parcel post buiiding, New York, 
20,000 tons; an inland water terminal, New York, 20,000 tons: and a 
freight terminal and elevated structure in New York for the New York 
Central, 21,500 tons. 

Steel pipe bookings have been augmented by th placing of 27,000 tons 
of 12%{-in. for a 207-mile oil line for the Texas Empire Pipe Line Co. 

A total of 25,000 tons of plates and shapes will be required for six ocean 
vessels on which bids have been taken under the provisions of the Jones- 
White act. Four of them are for the American Diamond Lines and two for 
the Barber Line. 

The decline of 74.507 tons in the unfilled tonnage of the Steel Corporation 
in July was surprisingly small in view of the sharp recession in business early 
in that month. 

Price devclopments are also favorable so far as finished steel is concerned. 
Wire-nails now seem to be established at $1.90 a keg., Pittsburgh, or $2 a 
ton above the previous price. Sheet and strip prices are holding, and plates, 
shapes and bars are steady in most markets. 

Foundry pig iron has declined 25 cents a ton to $16, furnace, in ss stern 
Pennsylvania, and heavy melting steel has dropped 50 ceots aon at 
Chicago. Domestic fluorspar is off $1 a ton to $13, mines. 

The ‘‘Iron Age’’ composite prices of pig iron and steel scrap have declined 
slightly, the former from $15.54 to $15.50 and the latter from $9.42 to $9.25 
a ton. The finished steel composite is unchanged. A comparative table 
follows: . 

Finished Steel. 
Aug 11 1931, 2.116¢. a Lb. {Based on steel bars, beams, tank plates 


One week ago... .-.....-...-..--- 2.116¢.{ wire, rails, black pipe and sheets. 
Ce EE Be wacensawnnynvent 2.137c.| These products make 87% of the 
CRO FOR Ds 6 iid ccbsyccsnnancé 2.156c.| United States output. 
Ligh. Low. 
CR. citicndviusemipesasemmanaaian 2.142c. Jan. 13 2.102c. June 2 
Di clcbédehonedokenmanabapnaane 2.36 Jan. 2.121¢c. Dee. 
Sb bnccccacccstsdebbnsnnknbban abt 2.412c. Apr. 2 2.362c. Oct. 25 
Cl cicmévendandananabdaidicwnaiinnd 2.391c. Dee. 11 2.314c. Jan. 3 
Pbiccclsbenessdnsesdodcéeusaniolik 2. Jan. 4 2.293c. Oct. 25 
btn ditdnwetecdhinastiavannwand 2.453c. Jan. 5 2.403c. May 18 
iden cetdivenksssaintticn savanaueheiln 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Aug 11 1931, $15.50 a Gross Ton. Based on average of basic iron at Valley 
One week ago. .......-.-------- $15.54; furnace and foundry irons at Chicago, 
Ce TNE BD, og ncacdoccasacé 15.56| Philadelphia, Buffalo, Valley and Bir- 
GD FORE BEE. 6 occccoccswesssces 16.88| mingham. 

High. Low, 
ee deb abenenennenaen $15.90 Jan. 6 $15.50 Aug. 11 
Tl iimiseutaebicondssnsdbnnenadetae 18.21 Jan, 7 15.90 Dec. 16 
ee i Oo cas ho waren mene 18.71 May 14 18.21 Dec. 17 
Dintcnmisbdbsscabuscsdalesswenie 18.59 Nov. 27 17.04 July 24 
St ccshnbisaneossansesetaosetvoasne 19.71 Jan, 4 17.54 Nov. 1 
$OD oo coc veccoccccocseseueososqenes 21.54 Jan. 5 19.46 July 13 
SEE cc cos icepeapatumebbndencn mn ae 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Aug 11 1931, $9.25 a Gross Ton. Based on No. 1 heavy melting steel quo- 
One week ago....-...---------- 9.42; tations at Pittsburgh, Philadelphia 
One month ago...-.------------ <i and Chicago. 

One year ago...-..------------- c 

3 7” High, Low. 

SERA dcndunahccnvedcsdndatisocoseneedn $11.33 Jan. 6 $9.08 June 23 
SOE. pn wdktbabcecceunsencaboswcéepenns 15.00 Feb. 18 11.25 Dec. 9 
i ee eee ees 17.58 Jan. 29 14.08 Dee. 3 
Bd Stndidcadesesvddesdscmmahondbn 16.50 Dec. 31 . 13.08 July 2 
Slt. ssepessansvesroesetbachneamnunn 15.25 Jan. 11 13.08 Nov. 22 
SER idnccctctukadsctvaveurenscsineed 17.25 Jan. 5 14.00 June 1 
SN 6 cnt ppbepeoontunnninneudaial 83 Jan. 13 15.08 May 5 


Steel presents a moderately encouraging market this 
week, with structural material the most active in several 
months and more interest manifest in pipe and railroad equip- 
ment, announces ‘‘Steel’’ of Cleveland in its issue of Aug. 13. 
Coincident, steelmaking operations have expanded 2 points 
this week to about 32%, again directing attention to the fact 
that in the 1921 depression August was the pivotal month. 
“‘Steel’’ further reports as follows: 


Fresh structural inquiry this week exceeds 43,000 tons, chief of which is 
8,000 tons for a navy hangar at Sunnyvale, Calif. Fully 125,000 tons addi- 
tional may be considered active as previously-mentioned projects approach 
the closing stage. These include 58,700 tons for a bridge at New Orleans, 
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45,000 tons for a post-office in Chicago, 22,000 tons for a terminal at New 
York, and 16,000 tons for a parcel post building at New York. 

Fabricators in the New York District appraise the building outlook there 
as the best in eight months and anticipate that projects requiring 85,000 
tons will be up for bids in the next five weeks. ‘This week's structural 
awards in the aggregate—24,089 tons—are more than double the 11,327 
tons last week. 

Line pipe demand, slumbering for weeks, has revived briskly, close to 
50,000 tons being placed this week. For a 208-mile, 12-inch line for the 
Texas Co., the Republic Steel Corp., booked 15,470 tons, and the National 
Tube Co., and Youngstown Sheet & Tube Co., 10,452 tons. The A. O. 
Smith Corp. also took 15,000 to 20,000 tons for an unidentified company. Of 
the major steel consuming lines, automotive is the only one failing to show 
improved requirements; this industry is expected to place larger orders the 
latter part of August. 

The first sizable car award in more than a month is that of 500 under- 
frames and superstructures, requiring 3,750 tons of finished steel, placed by 
the Northern Pacific with the Pressed Steel Car Co. The New York Central 
is expected to buy 500 freight cars shortly. A large program for the pur- 
chase of freight cars and locomotives is being shaped up by the Pennsyl- 
vania. Releases by the railroads for routine supplies and maintenance re- 
quirements are slightly heavier. 

Although the small steel producing districts have curtailed operations this 
week—Cleveland mills declining from 29 to 21%, Buffalo from 40 to 32%, 
and Birmingham remaining stationary at 40%, this easiness has been more 
than neutralized by improvements in the larger districts. Youngstown mill 
operations have snapped back from 33 to 42%, while Pittsburgh is up 3 
points to 33%. Chicago is fractionally easier, with operations just under 
30%, and eastern Pennsylvania is unchanged at 32%. This gives the in- 
dustry as a whole an average of about 32%, compared with 30% last week. 

In July when the daily average output of steel ingots was 72,160 gross tons, 
the operating rate was 33.9%. In the first seven months of 1931 steelmak- 
ing operations averaged 44.5%. July’s daily ingot output, while the lowest 
since December 1921, was double that of July 1921 which was the lowest of 
the post-war depression. 

Finished steel prices continue steady. In Detroit there is a tendency to 
name flat delivered prices on sheets. Strip producers are endeavoring to cut 
off shipments of low-priced material Aug. 15. Asmall importation of foreign 
wire products at Chicago has not affected the market there. Due to light 
demand for the raw materials, including pig iron, coke and scrap, the price 
situation is colorless. 

“Steel’s’’ composite prices remain unchanged, at $31.06, for iron and 
steel; $48.72 for finished steel, and $8.87 for steelworks scrap. 


Steel ingot production in the week ended last Monday 
(Aug. 10) increased about 1% to a fraction under 32%, ac- 
cording to the ‘‘Wall Street Journal’’ of Aug. 12. This com- 
pares with a little below 31% in the preceding seven days, and 
with a shade over 33% two weeks ago. The “Journal’’ 
continued: 

United States Steel is running at nearly 34% of theoretical capacity, 
against 33% the week before and a fraction over 33% two weeks ago. In- 
dependents are at fractionally over 30%, contrasted with 29% in the pre- 
vious week and around 33% two weeks ago. 

At this time last year the Steel Corporation was around 624%. inde- 
pendents under 51% and the average was about 56%. Two years ago 
United States Steel ran at 97%, independents a shade below 90%, and the 


average was 93%. In 1928 United States Steel was at 80%, independents 
at 72%, and the average was better than 75%. 








Anthracite Shipments Continued to Decline During 
July 1931. 

Shipments of anthracite for the month of July 1931, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 3,088,670 gross tons. This is a de- 
crease as compared with shipments during the preceding 
month of June of 462,542 tons, and when compared with the 
month of July 1930, shows a decrease of 1,257,171 tons. 
Shipments by originating carriers are as follows: 




















Month of— July 1931.) June 1931.|July 1930.| June °30 
cs Ls os a shoe ccsabeiaanle 765,500 | 708,847 | 901,502 889,662 
eS 2) ee 464,837 | 545,900 | 820,564 735,639 
Central RR. of New Jersey..-.-.-.-- 240,597 | 343,008 | 359,188 330,125 
Delaware Lackawanna & Western RR.| 348,516 457,484 | 643,755 565,882 
Delaware & Hudson RR. Corp.-_.-.---. 335,439 448,547 564,190 558,520 
PUL VORE TREE. o wccncnccdsadbecuu 320,805 | 346,794 | 396,435 | 332,605 
I IN iri sid > ws ir di-an os ceive corp coined ae 299,974 349,848 422,165 396,044 
New York Ontario & Western Ry_.... 191,005 198,859 80,815 80,754 
Lehigh & New England RR-.........- 121,997 151,925 | 157,227 163,708 

SPN sds didi i Aten ents wn a as glenda ss madden 3,088,670 3,551,212 ‘4,345,841 ‘4,052,939 














Soft Coal Markets Fighting Doldrums, States “Coal 
Age”—July Business Dull—Anthracite Demand 
Picks Up Though Output Shows Decline. 


The bituminous coal markets of the country continued, in 
July, to fight their way through the doldrums of seasonal 
slackness, business depression, and consumer indifference, 
“Coal Age’’ reports. Demand for domestic sizes, in general, 
was slow, though a few marketing centers reported slight 
increases in activity as the month wore on. Industrial sales 
continued in their slump of some months. The “Age’’ 
continues: 


Slack and screenings prices receded somewhat from their fairly strong 
position at the end of June under the pressure of slight increases in produc- 
tion to fill domestic orders and the refusal of consumers to take a normal 
tonnage. Demand for either steam or domestic coal for storage lagged far 
behind the same months in previous years. 

While anthracite production registered a material decrease in July, a 
slight revival in summer demand resulted in a material increase in the 
demand for egg, buckwheat, and rice, and, to a lesser extent, for stove. 
Chestnut, however, was a drug on the market. Pea, and barley, though in 
free supply, were absorbed without too great difficulty. Prices were fairly 
firm, with concessions by independent operators running less than usual. 








July production of bituminous coal is estimated at 29,653,000 net tons, 
an increase of 468,000 tons over the June output. Anthracite production 
is estimated at 3,948,000 net tons, against 4,544,000 tons in June. The 
“Coal Age Index’’ of spot bituminous prices for July (preliminary) settled 
at 130, comparing with 129 in June. Corresponding weighted average 
prices were: July, $1.57 34; June, $1.56. 








Commercial Stocks of Anthracite and Bituminous Coal 
Increased Slightly During Second Quarter of 1931— 
July 1 Figure 2,100,000 Net Tons Below that of 
a Year Ago. 


In spite of the unusually low rate of production that pre- 
vailed throughout the second quarter of 1931, consumers’ 
stocks of bituminous coal increased slightly and on July 1 
amounted to 30,100,000 tons, reports the United States 
Bureau of Mines, Department of Commerce. From 29,500,- 
000 on April 1, stocks declined to 26,900,000 tons on May 1, 
a decrease of 2,600,000 tons in 30 days. With the coming 
of milder weather, which reduced the requirements of the 
domestic trade, and the seasonal contraction in the rate of 
industria] activity, however, consumption declined abruptly 
and during May and June 3,200,000 tons were added to the 
commercial reserves. The net increase from April 1 to 
July 1 was thus 600,000 tons. 

Consumption during the second quarter of the year 
averaged 6,273,000 tons a week. Exports averaged 224,000 
tons, and total consumption plus exports was 6,497,000 tons 
aweek, In comparison with the previous quarter the present 
rate of consumption plus exports shows a decrease of 28.2%, 
and is 18.1% less than in the corresponding period a year 
ago. The “Bureau” in its statement further reports: 

In addition to the tonnage in the hands of commercial consumers on July 1 
there was 5,317,000 tons of bituminous coal in storage at the head of the 
Lakes, 1,467,000 tons standing in cars unbilled at the mines or in classifi- 
cation yards, and an unknown quantity amounting to several million tons 
moving in cars en route to destination. 

Stocks of anthracite in retail yards on July 1 show the expected seasonal 
increase over the amount in storage three months ago, but are slightly less 
than on the corresponding date of last year. 


The total stocks of bituminous coal in the hands of commercial con- 
sumers on comparable dates in the past are given below: 

ESTIMATED TOTAL STOCKS OF BITUMINOUS COAL IN THE HANDS OF 
COMMERCIAL CONSUMERS IN THE UNITED STATES (NET TONS).a 
SS ae ee and in transit is not 

ui a 


Jan. 1 1919....57,900 


000 | July 
June 1 1920_...20,000 


1 1926_._.39,000,000 | Nov. 1 1930_._.36,800,000 
1 1927_...63,400,000 | Jan. 1 = gman 200 ,000 


,000 | July ,000 
Aug. 1 1921....4 41,000,000 | July 1 1928_._.41,700,000 | Feb. 1 1931_...34,200,000 
Sept.1 1922....22, 000,000 | July y 1 1929_...33,100,000 | Apr. 1 1931___.29,500,000 
July 1 1923....46,000,000 — 1 1930_...32,200,000 | May 1 1931 __b26,900,000 
June 1 1924....51,000,000 


Aug. 1 1930_. 33,100,000 July 11931 -_b30, 100,000 
June 1 1925....38,000,000 | Oct. 1 1930_...35,900,000 
a The figures for Jan. 1 1919 are based upon actual count. Subsequent figures 
are estimates based upon reports from a selected list of consumers whose stocks on 
n. 1 1919 bore a known relation to the known total stocks. b Subject to revision. 








Production of Bituminous Coal Continues at Lower 
Rate Than a Year Ago—Anthracite Output Shows 
Increase. 


According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced during the 
week ended Aug. 1 1931 a total of 6,824,000 net tons of 
bituminous coal, 1,287,000 tons of Pennsylvania anthracite 
and 17,500 tons of beehive coke. This compares with 7,991,- 
000 tons of bituminous coal, 1,284,000 tons of Pennsylvania 
anthracite and 44,300 tons of beehive coke produced in the 
corresponding period last year and 6,755,000 tons of bitumin- 
ous coal, 881,000 tons of Pennsylvania anthracite and 16 ,200 
tons of beehive coke during the week ended July 25 1931. 

During the calendar year to Aug. 1 1931 production of 
bituminous coal amounted to 220,253,000 net tons of bitumin- 
ous coal, as compared with 265, 552,000 tons in the calendar 
year to Aug. 2 1930. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Aug. 1 1931, 
including lignite and coal coked at the mines is estimated at 6,824,000 net 
tons. Compared with the output in the preceding week this is an increase 
of 69,000 tons, or 1%. Production during the week in 1930 corresponding 
with that of August 1 amounted to 7,991.000 tons. 

Estimated United States Production of Bituminous Coal (Net Tons). 





1931 1930 
‘ o PS , er 
(MRL PL 000 206. re 600 7,985.0 000 249, rice 000 
Dail average.__. 1,131,000 227,000 1,320, 1, é 
ye: > ©, RTE 9.735.000 213°429'000 ey caren 257 501 OS 
a Pa * ,000 * , , ,000 , , 
nf ,824,000 220, 7,991,000 265,552,000 


Sle a iw os ,000 

Avail ity average. as t 137,000 1,221,000 1,332,000 1,471,000 

a Minus one day’s production first week in January to ualize number of 
days in the two years. b Revised since last report. ubject to revision. 

The total production of soft coal during the he sgerenben year to 
August 1 (approximately 180 working days) amounts to 220,253,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
RE sein etciliin adres 265,552,000 net tons |1928-.--------- 274,845,000 net tons 
DOS eu cibouce 299,571,000 net tons |1927---------- 309; ,416.000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 25 is 
estimated at 6,775,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 29,000 tons, or 0.4%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years: 
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Estimated tar harp th oy serie ange ion PENNSYLVANIA ANTHRACITE. 
State— July 25 ~—- 18 Ji -— SS 27 «= Average. Production of Pennsylvania anthracite increased sharply during the week 
1931. 1931. + 1 j 382) ; ended Aug. 1. The total output is estimated at 1,287,000 net tons, a gain 
Alabama --.-......- 208.000 201.000 233,000 322,000 é 9,000 of 406,000 tons, or 46.1% over the week. Production during 
ae ea 33-008 aa'oo.. 1ik'teo «18 008 165'000 | the week in 1930 corresponding with that of August 1 amounted to 1,284,000 
Illinois... 22> 22222 616.000 664,000 764:000 914,000 1,268,000 | *ns- 
Indiana_._._-..... 195,000 184.000 230,000 273,000 °451,000 Estimated Production of Pennsylvania Anthracite (Net Tons). 
itibonngeandtbo 40.000 38,000 43,000 57,000 87,000 1931 1930- 
Kansas__.......... 40.000 3,000 _ 32,000 5,000 76,000 
Kentucky—Eastern_ ,00 24,000 753,000 906,000 735,000 We Week. A % Week. A 
Western. -....._- 103,000 107,000 154,000 217,000 202,000 | July 18--.......... 751,000 125, 1,299,000 216, 
pieeziend wioernarenie 32, 33,0 35,000 44,000 42,000 | July 25..........-. 881, 46, 1,390, 231, 
eiginiseinunep nga ,000 ,000 14,000 14,000 17,000 | August 1_......_.. 1,287,000 214,500 1,284,000 214, 
VES Sri 32'000 27000 $7000 $F O00 ai “000 BEEHIVE COKE 
ee oeesesce ae at, . , > 7 2 
pow 5 Mexico. ooeegs 7 oe Yr B00 0.0" $3008 y 000 The total production of beehive coke during the week ended Aug. 1 1931 
Ohio eR 457.000 429,000 443,000 460.000 854 000 no! preeagererss at poe net tons, an increase of 1,300 tons over the output 
Kklahoma---.-._____ ,000 25, d A -00 the preceding week. Production during the week in 1930 corresponding 
Pennsylvania (bit )- 1.810.098 mer ro 3.368 Sia 2.763.009 5.600 O08 with that of August 1 amounted to 44,300 tons. Cumulative production 
yA aR ead 9000 9'000 15,000 26.000 a2 "000 of beehive coke during the present year to date amounts to 843,400 net 
CEOS fies 4 ritionntaee 19,000 29.000 40,000 53,000 87,000 | tons, in comparison with 1,940,900 tons in 1930. 
Washington-------- 196'000 _ '32:000  '86:000 _ 783°000 _ "87-000 Estimated Weekly Production of Beehive Coke (Net Tons). 
West Virginia—Sou. b1,559,000 1,574,000 1,816,000 2,052,000 1,519,000 Week Ended———— 1931 1930 
N SRO. sasco 431,000 555,000 704,000 866,000 Aug. 1 July 25 Aug. 3 to to 
WEGis da uence 55, 64,000 74,000 79,000 115,000 1931_b 1931.c 1930. Date. Date_a 
Other States_.d_.___ ,000 ,000 2,000 4,000 4,000 San eivenio is Te od 13,900 12,100 32,400 659,500 1,399, 
Total bitum. coal_6,755,000 6,784,000 8,084,000 9,654,000 11,208,000 balks ay og ng 1400 1900 $000 78'300 $60'000 
Pennsylvania anthr. ‘881.000 °751,000 1,390,000 1.242.000 1,950,000 | Colo., Utah & Waste 1:000 1,100 2'100 29,400 69,600 
Total all coal__-.-_- 7,636,000 7,535,000 9,474,000 10,896,000 13,158,000 United States total 17,500 16,200 44,300 843,400 1,940,900 
average. ._... 2,917 2,700 7,383 4,634 10,664 


a ase weekly rate for the entire month. b Includes operations on 
the N. & W., CO. & O.; Virginian; and K. & M. c Rest of States, including 
Panhandle. d Figures are not strictly comparable for the several years. 


The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank 
credit outstanding during the week ending Aug. 12, as 
reported by the Federal Reserve banks, was $1,047,000,000, 
an increase of $76,000,000 compared with the preceding 
week and of $46,000,000 compared with the corresponding 
week in 1930. After nothing these facts, the Federal 
Reserve Board proceeds as follows: 

On Aug. 12 total Reserve bank credit amounted to $1,105,000,000. 
an increase of $138,000,000 for the week. This increase corresponds 
with increases of $54.000.000 in member bank reserve balances, $42,000,000 
in money in circulation, and $50,000,000 in unexpended capital funds, 
non-member deposits, &c., and a decline of $2,000,000 :n Treasury cur- 
rency, offset in part by an increase of $9.000,000 in monetary gold stock. 

Holdings of discounted bilJs declined $10,000,000 at the Federal Reserve 
Bank of San Francisco, and increased $14,000,000 at New York, $2,000.000 
at Boston and $6,600.000 at all Federal Reserve banks. The System’s 
holdings of bills bought in open market increased $70,000 .000 of U. 8. bonds 


$13,000,000, of Treasury notes $3,000,000 and of Treasury certificates 
and bills $30,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly conditions statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items not 
previously included in the condition statement, such as 
monetary gold stock and money in circulation. The Federal 
Reserve Board explanation of the changes, together with 
the definition of the different items, was published in the 
May 31 1930 issue of the “Chronicle,’’ on page 3797. 

The statement in full for the week ended Aug. 12, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages 
—namely, pages 1084 and 1085. 

Changes in the amount of Reserve bank credit outstand- 
ing in related items during the week and the year ended 


Aug. 12 1931 were as follows: 
Increase (+) os Decrease (—) 


Aug. . 1931. Aug. : 1931. Aug. % 1930. 
Bills discounted--.........-----.-- 195,000,000 +6,000,000 +4,000,000 
pe ee 136,000,000 +70,000,000 —18,000,000 
United States securities........---- 728,000,000 +47,000,000 +122,000,000 
Other Reserve PR acntenewen 46,000,000 +14,000,000 +15,000,000 
TOTAL RES’VE BANK CREDIT--1,105,000,000 +138,000,000 +123,000,000 
Monetary gold stock......--.--..-- ,964,000, +9,000,000 +476,000,000 
currency adjusted.......-- 1,790,000,000 2,000,000 +3,000,000 
Money in circulation. _......-....-- 4,890,000,000 +42,000,000 + 454,000,000 
Member bank reserve balances------ 2,393,000,000 +54,000,000 —7,000, 
Unexpended capital funds, non-mem- 
WE GES, EO... pencccnansesas 577,000,000 +650,000,000 + 156,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 








a Minus one day’s production first week in January to equalize number/o 
days in the two years. b Subject to revision. c since last report 


' <= 





Discussions 


Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers loans the present week 
records a decrease of $17,000,000, the amount onf Aug. 12 
1931 standing at $1,329,000,000. The present week’s de- 
crease of $17,000,000 follows a decrease of $44,000,000 
last week and a decrease of $89,000,000 in the preceding 
four weeks. Loans “for own account’’ fell during the week 
from $960 ,000,000 to $936,000,000, while loans “‘for aecount 
of out-of-town banks’’ increased from $222,000,000. to 
$230 ,000,000, and loans “for account of others’’ decreased 
from $164,000,000 to $163,000,000. The present week’s total 
of $1,329,000,000 is the lowest since Jan. 9 1924, when the 
amount was $1,315,195,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Aug.121931. Aug.51931. Aug. 13 1930. 

Loans and investments—total_-..-...-.-- 7,566,000,000 7,763,000,000 8,068,000,000 
Tight “TRL. once cen ddennecndcescatg 4,949,000,000 5,100,000,000 6,002,000,000 
OR GUIEIE, «. when shui conectnaen 2,633,000,000 2,648,000,000 3,585,000,000 
EGE isa os doccmmvcnsévedan atid 2,316,000,000 2,452,000,000 2,417,000,000 
Investments—total_..........----.-- 2,617,000,000 2,663,000,000 2,066,000,000 
U. 8. Government securities. ...-.-. 1,586,000,000 1,636,000,000 1,065,000,000 
Other securities. .....--.-....----.- 1,031,000,000 1,207,000,000 1,002,000,000 
Reserve with Federal Reserve Bank.... 844,000,000 779,000,000 787,000,000 
re ee ae ie eae ae 55,000,000 54,000,000 45,000,000 
Net demand deposits...-...-.-.------ 5,676,000,000 5,758,000,000 5,595,000,000 
TIE Es cha nsdwespacasessenss 1,131,000,000 1,123,000,000 1,440,000,000 
Government deposits. -..-.....------- 27,006,000 45,000,000 15,000,000 
Tee PN TRO, od ticticosscodscdunaes 77,000,000 80,000,000 94,000,000 
TI 00 Piss Sn ccescnccqcoenineed 1,130,000,000 1,212,000,000 1,004,000,000 


Borrowings from Feder.] Reserve Bank. 
Loans on secur. to brokers & dealers 


ene 2,000,000 





For own account. _.-...------------ 936,000,000 960,000,000 1,646,000,000 
For account of out-of-town banks..-. 230,000,000 222,000,000 705,000,000 
For account of others. ....-..--.----.- 163,000,000 164,000,000 804,000,000 

Total. ...----.---------------<-- 1,329,000,000 1,346,000,000 3,155,000,000 














On demand... ....-----eecce--- noone 921,000,000 938,000,000 2,513,000,000 
OD HO... cc nvacocccccccccecoserscce 408,000,000 408,000, ,000,000 
Chicago. 
Loans and investments—total..-..---- 1,814,000,000 1,812,000,000 2,023,000,006 
Loats—total. ....--ccccccecccccccnce 1,251,000,000 1,256,000,000 1,565,000,000 
On securities... ....--- 220-0 --n nnn 731,000,000 742,000,000 920,000,000 
BD UBF. cc cdcccccswccssnccccssuse 520,000,000 514,000,000 645,000,000 
Investments—total.........--------. 563,000,000 556,000,000 458,090,000 
U. 8. Government securities..-...-. 325,000,000 327,000,000 191,000,000 
Other securities. .....-.--.--------- 238,000, 229,000,000 ,000, 
Reserve with Federal Reserve Bank...-. 191,000,000 183,000,000 191,000,000 
Cash in vault... -- 2... ---20-------+ 15,000,000 15,000,000 14,000,000 
Net demand deposits...--.--.--.----. 1,189,000,000 1,180,000,000 1,285,000,000 
as einen as edie damiaeinial tine 550,000,000 546,000,000 651,000,000 
Government deposits. ....--.------.-- 6,000,000 10,000,000 2,000,000 
DOG ROE, .accncncocascadseune 167,000,000 177,000,000 155,000,000 
Due 60 banks ....<ccecccecncnenccence ,000,000 317,000,000 371,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 2,000,000 2,000,000 


* Revised. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 13: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 5 shows decreases for the week of 
$32,000,000 in total loans and investments. $59,000,000 in net demand 
deposits, $45,000,000 in time deposits, $60,000,000 in Government de- 
posite, and $86,000,000 in reserves with the Federal Reserve banks, and 
an increase of $3,000,000 in borrowings from the Federal Reserve banks. 

Loans on securities declined $35,000,000 at reporting banks in the New 
York district and $32,000,000 at all reporting banks, and increased $6,000.- 
000 in the Chicago district. ‘‘All other’’ loans increased $77,000,000 in the 
New York district, $9,000,000 in the Philadelphia district and $52,000,000 
at all reporting banks, and declined $19,000,000 in the Chicago district. 

Total holdings of U. 8S. Government securities declined $16,000,000, 
while holdings of other securities declined $30,000,000 in the New York 
district, $6,000,000 in the Chicago district and $36,000,000 at all reporting 
banks 


Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $58,000,000 on Aug. 5, the principal changes for the 
week being an increase of $7,000,000 at the Federal Reserve Bank of New 
York and a reduction of $8,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 5 1931, follows: 

Increase (+) of Decrease (—) 
Since Since 

















Aug.5 1931. July291931. Aug.6 1930. 
Loans and investments—total - - ..22,264,000,000 —32,000,000 —899,000,000 
Loate—total...  ...---ccce---- 14,506,000,000  +20,000,000 —2,400,000,000 
On securities. .........---..-- 6,512,000,000 §—32,000,000 —1,897,000,000 
DUE, citicnensccastenesie "994,000,000  +52,000,000 —503,000,000 
Investments—total..-...-..---- 7,758,000,000 —52,000,000 +1,501,000,000 
U. 8. Government securities.... 4,117,000,000 —16,000,000 +1,240,000,000 
Other securities..............- 3,641,000,000 —36,000,000 +261,000,000 
Reserve with Federal Res’ve banks 1,758,000,000 —86,000,000 +6,000,000 
GE SEOs oc crmonmnntonecus OEE: dasdeeckeds + 15,000,000 
Net demand deposits. ......--- 13,414,000,000 —59,000,000 —250,000,000 
Time deposits.... -.--..--..-- 7,099,000,000 —45,000,000 —258,000,000 
Government deposits. _.-.....--. ‘000,000 —60,000,000 +65,000,000 
Due from banks.... -.-.-.-.-- 1,546,000,000 —11,000,000 +28,000,000 
Th 06 GARE, oc tcwcstocnsedas 3,456,000,000 +88,000,000  +74,000,000 
Borrowings from Fed. Res. banks. 58,000,000 +3,000,000 +7,000,000 
Hoover Moratorium Debt Plan Signed in London— 


Experts Call for Payment of Postponed Repara- 
tions in 10 Yearly Instalments—First Due July 1 
1933. 


The Hoover plan for the suspension of inter-governmental 
payments for one year from July 1 was signed on Aug. 11 
in London. The committee of experts appointed by the 
governments of Belgium, France, Great Britain and North- 
ern Ireland, Germany, Italy and Japan, whose meetings 
have been attended by a representative of the United 
States, reached definite agreement at the British Treasury 
in the morning of that day. The formal protocol to give 
effect to the experts’ recommendations was signed at the 
Foreign Office on behalf of the governments mentioned in 
the afternoon. The governments of Australia, Canada, 
Czechoslovakia, Greece, India, New Zealand, Portugal, 
Poland, Rumania and South Africa, according to the of- 
ficial statement, also agreed to the recommendations. 
The protocol provides that reparation payments under the 
new plan and also interallied debts due to France, Italy 
and the United Kingdom, which have been suspended 
during the ‘‘Hoover year,’”’ shall be repaid in 10 annual 
instalments beginning July 1 1933. Interest at a rate not 
exceeding 3% is to begin July 1 1933. The repayment of 
the annuities and the loans to the German Ry. Co. through 
the world bank are made obligations involving no option 
of postponement. 

The German Government pointed out that in accepting 
this proposal it had not intended to express any opinion 
regarding Germany’s future capacity to pay, that question 
not having been before the committee. 

Payments required for the service of the German external 
loan of 1924 and for the service of the German Govern- 
ment international 544% loan of 1930 will continue to be 
made without change. The unconditional annuity is to 
be paid to the world bank, but is to be immediately relent 
to the German Ry. Co. The annuities to repay the sus- 
pended amount of the conditional annuity in 10 years from 





July 1 1933 are to be payable in equal monthly instalments 
beginning July 15 1933. As to the other features of the 


plan, the London correspondent of the New York ‘‘Times” 
in a cable from London, Aug. 11, said: 


Plan for Deliveries in Kind. 

Regarding deliveries in kind, the experts recommended that despite 
the suspension of payments according to President Hoover's proposal 
during the year commencing July 1 1931 credits for these deliveries shall 
be used in accordance with the regulations for deliveries as far as they 
will suffice for continuing the execution of existing approved contracts 
and, if there is any surplus, for the execution of new contracts. The 
committee holds that any arrangements designed to permit the continua- 
tion of deliveries in kind contracts must involve no charge on the German 
budget during the Hoover year and must involve no injury to German 
economy. 

The Belgian Government, while willingly agreeing to the Hoover pro- 
posal, made a reservation on the question of payments to be made by 
the German Government in fulfillment of the German-Belgian agree- 
ment of 1920. Agreement on this question has been reached by the two 
governments. 

The Greek Government is prepared to accept the suspension of payments 
by Germany but has difficulties regarding the suspension of payments 
by Bulgaria. 

The Jugoslav Government represented that the suspension of repara- 
tions receipts involved sacrifices both for the budget of the Jugoslav Gov- 
ernment and the foreign exchange resources of the Jugoslav National 
Bank of greater proportions than the sacrifices of other creditor govern- 
ments. In this connection the committee held that if the monetary posi- 
tion of the National Bank of Jugoslavia was seriously endangered the 
chief central banks and the Bank for International Settlements would 
consider giving assistance. The committee understands the World Bank 
is already considering furnishing credits. 

Agreement on Other Issues. 

The experts also reached agreement regarding measures for suspen- 
sion of the interallied war debts due Britain, France and Italy and the 
payments under the agreement with Czechoslovakia signed at The Hague 
on Jan. 20 1930. 

Agreement also was reached on the principle that payments due by 
Hungary under the Paris agreement of April 28 1930 and payments by 
Bulgaria under The Hague agreement should be suspended during the 
Hoover year. But in these cases adjustments are required because a 
complete suspension of payments might result in the suspension of cer- 
tain classes of payments to individuals which under the Hoover proposal 
were not to be affected. Negotiations are continuing regarding the ad- 
justments required in the case of Bulgaria. 

The United States did not participate in the report nor 
sign the protocol drafted by the committee of experts in 
London for the application of the Hoover debt proposal 
to European countries. In announcing this position on 
Aug. 11, the State Department expressed gratification at 
the progress made in giving practical effect to the debt- 
suspension program, but let it be known that it considered 


the arrangements involved only European relationships. 








Text of State Department’s Analysis of the German 
Moratorium Plan. 


The complete text of the State Department’s announce- 
ment on Aug. 11 of the completion in London of arrange- 
ments for making the Hoover moratorium on inter-govern- 
mental debts effective was as follows: 


The committee of experts which has been meeting in London to work 
out the terms of application as between the European countries of Presi- 
dent Hoover’s proposal has now completed its work. 

Subject to formal ratification by their legislative bodies, the following 
Governments have indicated their willingness to accept the President’s 
proposal: Austria, Belgium, Bulgaria, Czecholslovakia, France, Germany, 
Hungary, Italy, Japan, Poland, Portugal, Rumania, United Kingdom of 
Great Britain and Northern Ireland, Canada, Australia, New Zealand, 
South Africa, India, and, also as regards relief debts, due the govern- 
ments of Denmark, Holland, Norway, Sweden and Switzerland. The 
position of Greece and Jugoslavia is not yet finally determined and certain 
difficulties remain to be overcome before the question of their acceptnace 
is settled. 

Conclusions in Two Documents. 

The conclusions of the experts are in two main documents—The first a 
report containing the experts’ recommendations to the interested govern- 
ments relating not only to the program of repayments of suspended 
reparations’ by Germany, but to repayment of other amounts suspended 
during the Hoover year by other European governments; the second, a 
protocol, or formal agreement, relating solely to German reparation pay- 
ments. The latter has been signed in London to-day. It is a provisional 
agreement which will become final upon ratification by the legislative bodies. 
Its provisions, however, are retroactive so as to make the suspension of 
payments effective as of July 1 1931. 

The terms of repayment recommended in the report and embodied 
in the protocol are, generally speaking, as follows: All suspended payments 
become unconditional obligations of the debtor governments to be repaid 
over 10-year period beginning July 1 1933, with interest at 3%. From 
July 1 1933, there are to be ten equal annual installments, each install- 
oe “4 be divided into 12 monthly payments, including principal and 

rest. 
Two Annezes Attached. 

The protocol covers such matters as the form of the bonds to be de- 
livered to the reparations receiving countries on account of suspended 
unconditional reparations loaned to the German Railway and the methods 
of handling existing contracts for deliveries in kind within the spirit of the 
President’s proposal. These two subjects are covered in the two annexes 
attached to the protocol. 

The report of recommendations deals with the terms of repayment of 
suspended payments on account of interallied war debts due the principal 
creditor governments of Europe and contains a series of suggestions for 
the adjustment of suspended payments on account of relief debts and of 
various Near Eastern debt questions incidental to the President’s proposal. 

The recommendations and the protocol cover questions arising between 
European governments. There is no occasion, therefore, for the American 
Government participating in the report or signing the protocol. 


Our 
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government is gratified at the progress made in giving practical effect 
to the suspension program suggested by President Hoover on June 20. 








Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for June 30 1931 with the figures for May 30 1931 
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and June 30 1930. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 






































CANADA. 
Assets. June 30 1931.| May 30 1931.| June 30 1930. 
Current gold and subsidiary coin— g $ $ 
Be Pe Rbvw can ddccndéebdiinened 47,579,528| 47,354,132} 47,006,367 
Os trictittiine curio beiklem cmmcéiie 22,582,115} 20,627,485| 17,577,104 
Pee acdudelesiecésasssudedéébd 70,161,646) 67,981,619] 64,643,473 
Dominion 
ths dh Lacondabiabensnwindiid 102,870,349} 108,426,318} 110,906,821 
i Liscdubtieokannscaiwwnete 17,289 13,816 14,321 
i inhi iiedadhiian ch ncpentiinle dk dasiniiinm ence 102,887,640] 108,440,136} 110,921,145 
Notes of other banks..............-.. 14,614,636) 14,702,198) 20,102,746 
United States & other foreign currencies_ 16,559,841 17,336,595 18,416,415 
Cheques on other banks.............- 114,347,141] 94,727,398) 168,698, 
Loans to other banks in Canada, secured, 
Deposits made with and balance due 
from other banks in Canada......_. 3,599,907 4,745,311 4,869,504 
Due from banks and banking correspond- 
ents in the United Kingdom___..._.. 4,725,604 4,346,117 11,832,125 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. ..............---. 115,315,359| 90,567,435) 93,520,219 
Dominion Government and Provincial 
Go securities.............. 461,611,619} 454,160,756| 204,115,588 
Canadian munici securities and Brit- 
ish, foreign colonial public securi- 
ties other than Canadian........... 156,950,624) 163,050,495) 96,877,427 
Railway and other bonds, debs. & stocks} 76,411,895} 61,680,044) 53,145,480 
Call and short (not yoo ay Fy 
loans in on stocks, 5 
bonds and other securities of a suf- 
ficient marketable value to cover..... 181,643,728] 187,374,589) 239,416,104 
here than in Canada.-....... 108,498,819} 97,645,982} 195,766,775 
Other current loans & disc’ts in Canada-|1,127,038,209|1,138,994,831|1,306,664,545 
Ldiechaacmecndbciammencewue 214,396,426} 211,303,992 577,027 
Loans to the Government of Canada...| --------| ---.-.--| -------- 
Loans to Provincial Governments. --..-.- 16,197,824) 22,855,746 8,715,400 
Loans to cities, towns, municipalities 
and school districts................ 119,405,539} 123,399,555) 109,298,022 
Non-current loans, estimated loss pro- 
OP cite hd timobembdabbe 9,016,483 9,058,541 7,961,283 
Real estate other than bank ises_.. 6,220,303 6,181,145 5,462,297 
Mortgages on real estate sold by bank-_- 6,321,880 6,338,601 6,902,121 
Bank premises at not more than cost, 
less amounts (if any) written off.___- 78,811,002; 78,674,571! 77,853,487 
Liabilities of customers under letters of 
credit as per contra................ 73,049,615, 76,449,819} 91,051,899 
Deposits with the Minister of Finance for 
the security of note circulation_-.-_ - 6,986,035 6,804,008 6,510,471 
Deposit in the central gold reserves-_.-_-.- 27,730,866| 29,130,866 ,330,866 
Shares of and loans to controlled cos... -_ 14,666,963 14,525,672| 11,293,047 
Other assets not included under the fore- 
dite dv cbéscerenescveds 1,575,544 1,798,449 1,828,686 
te GN itidésecccetvecacnces 3,128,745,241/|3,082,274,572|3,295,775,135 
TAabiltttes. 
Notes in circulation. ...............--. 142,558,937| 143,749,692) 165,953,624 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c.| 26,756,296| 33,427,883) 65,385,511 
Advances under the Finance Act_._...- 13,500,000) 10,500,000) 49,700,000 
Balance due to Provincial Governments| 43,902,254) 20,067,893 34,758,645 
Deposits by the public, payable on de- 
4 i. “era iee, 600,747,340} 580,035,001} 623,756,914 
Deposits by the public payable after no- 
tice or on a fixed day in Canada. -_._-_- 1,450,356,954/1,456,411,063/1,410,297,492 
Deposits elsewhere than in Canada-_-.--- 355,929,759) 338,121,323) 415,157,475 
Loans from other banks in Canada, se- 
cured, including bills rediscounted...j| ----c22-|  cecncnee| ee nwo wwe 
Deposits made by and balances due to 
other banks in Canada_...........- 12,916,577 12,267,297| 17,556,833 
Due to banks and banking correspond- 
ents in the United Kingdom-__---.-- 5,845,878 4,856,096 12,414,219 
Elsewhere than in Canada and the 
United Kingdom.__......-....- 71,671,220| 75,438,621; 64,082,708 
pa. RE ES eee ae 4,888,965 3,972,873 13,674,206 
of credit outstanding.-.......-- 73,049,615) 76,449,819 1,051,899 
Liabilities not incl. under foregoing heads 2,841, 2,916,760 4,244,474 
Dividends declared and unpaid.-.....-.- 788,162 ,518,642 781,430 
Rest or reserve fund_............-.-. 162,000,000} 162,000,000} 160,789,112 
Ce Ge Wi ivecsitMandaewncaawith .500, 144,500,000} 144,717,301 
EN PN tiencdscccarccees 3,112,253,81113,068,233,010 3,274,321,892 





Note.—Owing to the omission of the cents in the official reports, the footing 


in the above do not exactly agree with the totals given. 








Germany Relaxes Restrictions on Foreign Moneys— 
Edict Restores Freedom to Import Houses, De- 


feats Virtual Embargo 


All restirections on obtaining foreign currency to finance 
imports were removed by a decree issued by the German 
government on Aug. 7. This edict restores complete freedom 


for German foreign trade. 


The attempt made by Martin Schiele, Minister of Agri- 


on Food. 


culture, acting in the interests of the junkers, to establish a 
system of “‘cold protection’’ by means of a virtual embargo 
on foreign foods, under the guise of safeguarding German 
foreign currency, was thus defeated, said the Berlin corre- 
spondent of the New York ‘Herald Tribune’’ on Aug. 7, 
continuing as follows: 


American goods coming into Germany from to-morrow on will have to 
face only the handicap of the German tariff and not the additional obstacle 
of the foreign currency control office. 

To-day’s decree relaxing foreign exchange control so as to permit im- 
Porters to obtain foreign currency for merchandise was made possible by 
the energetic efforts of the Ministry of Trade, under the leadership at 
present of the permanent official Secretary of State, Ernst Trendelenburg, 
who had to oppose both Dr. Schiele and Hermann Dietrich, the Minister 
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Reichsbank’s Scruples Overcome. 
The scruples of the Reichsbank against the removal of this restriction 
were overcome by the smoothness with which the return to full payments 
by the German banks has taken place this week. A communique issued 
to-night declares that the German government has instructed the foreign 
currency control office until further notice to confer on firms which can 
Produce proper Chamber of Commerce certificates of authorization to 
buy foreign currency to finance imports and exports as well as the transit 
trade in goods. It is added, however, that the German government ex- 
pects that trading firms and banks will exercise restraint in importing 
luxury goods. 
Firms taking advantage of the facilities granted under the new decree will 
have to continue to submit statements declaring for what purpose they 
desire to purchase the foreign currency demanded. The authorities will 
not grant to any export house authority to buy foreign currency unreason- 
ably in excess of the amount it was previously in the habit of obtaining. 
pond recognized firms, moreover, will be able to obtain the required authori- 
zation. 
Dealings in foreign exchange for purposes other than the financing of 
imports will remain under supervision. The ban on short-term foreign 
credits will remain in force until the ‘‘freezing’’ consortium negotiations 
which are now under way have been concluded. Restrictions will be main- 
tained on transactions in foreign securities. 








Reichsbank Drops Bank Rate to 10%—Cuts Collateral 
Loan Rate to 15% As Circulation of Currency 
Speeds Up. 

The Central Council of the Reichsbank on Tuesday, 
Aug. 11, decided to lower the bank rate from 15 to 10%, 
and the rate for collateral loans from 20 to 15%. The new 
rates took effect the next day. In a communique accom- 
panying its announcement the Council pointed out that the 
excessive bank rate was adopted only in view of the financial 
crisis and, as it had amply fulfilled hopes by speeding up 
money circulation after the re-opening of the banks without 
any material increase in the banks’ creditors or the amount 
of money circulated, there was no reason to maintain it 
any longer. Discounted paper held by the Reichsbank 
had diminished by $29,000,000 and the amount of currency 
in circulation had declined $25,000,000 since the restoration 
of normal banking conditions. 
It was added that the Reichsbank directorate realized 
that the new 10% rate still was enormously high and re- 
garded it as one of the bank’s chief tasks to do everything 
in its power to pave the way for a further lowering of the 
rate. The Berlin correspondent of the New York ‘“Times”’ 
also said: 

The practice of the Reichsbank in discounting bills for only 10 days 

as long as the 15% rate was in force showed that Dr. Luther was deter- 

mined to lower the rate within 10 days after its adoption on July 31. As 

a result of this practice, it is assumed, comparatively little damage was 

done by the abnormal bank rate, but already there is criticism that the 

rate was not left advanced at 12% at least. It is understood, however, 
that the Reichsbank plans to take such a step before the exchanges re-open 
toward the end of August. 

Savings Left in Banks As Germany Opens Them—With- 
drawals Large, But No Runs and Cash Reserves 
Suffice. 

The last restrictions upon banking in Germany were 

abolished on Aug. 8 when the public savings banks were 

fully re-opened. Withdrawals exceeded those of normal days, 
but as there were no serious runs anywhere the cash held in 
readiness by the banks was ample to satisfy all demands. 

The largest withdrawals were in Berlin, London advices 

stated, where at the Central Savings Bank about 25,000 

depositors out of a total of 90,000 withdrew an aggregate of 

more than 2,000,000 marks ($476,000). The banks in the 
provinces, however, began shipping back money to the 

Reichsbank. 

Following the abolition of rationing of foreign exchange 
needed for imports, that trade resumed its normal activities. 














J. F. Schroeder Bank of Bremen Re-opens—All Former 

Directors Retired and Institution’s Name Changed. 

J. F. Schroder Bank of Bremen was opened Aug. 10, 
after changing its name to Norddeusche Vereinsbank and 
after retiring all of the former directors, it was announced 
to-day. 

In addition to the capital and reserves of 30,000,000 
marks another 15,000,000 marks was lost, which has been 
covered by the State of Bremen. Two-thirds of the 12,- 
000,000 marks of new capital and 3,000,000 marks of new 
reserves have been paid in by the Reich and State of Bremen. 





Credit for Hungary—$25,000,000 Granted by Foreign 
Banks. 

Associated Press advices from Paris yesterday (Aug. 14) 
reported that a one-year credit of $25,000,000 for Hungary 
had been accepted by a group of French, Swiss, Dutch, 
Italian and Hungarian banks, with the French taking the 





of Finance, to win this concession. 





greater part. Service is guaranteed by the State revenues. 
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France Not Attaching Political Conditions in Proposed 
Loan to Hungary. 


G. Linzboth, Acting Consul-General of Hungary in New 
York, this week issued the following statement: 


“In certain articles published in New York papers, it was stated that 
the French Government would only participate under certain political 
eonditions in a loan for Hungary. 

“‘T am authorized to state that all these rumors are without any foundation 
whatever, as the French Government never attached any political condi- 
tion for their participation in this loan.”’ 








German Debt Appeal Discussed at Basle—Informal 
Negotiations Seek to Draw All Creditors Into Short- 
Term Extension—Wiggin Committee is Busy—Ex- 
perts Will Not Go to Berlin Later, Indicating 
They Will Avoid Touching Young Plan. 


Informal negotiations to bring Germany’s other foreign 
ereditors into the draft of an Anglo-American agreement for 
prolongation of existing short-term eredits were going on 
busily here on Aug. 12, in preparation for a full meeting of 
them with the Wiggin committee of experts, called for Friday 
said Clarence K. Streit, in a cable to the New York ‘‘Times”’ 
from Basle, Aug. 12. This correspondent also said: 


Representatives of all save the Czechs, Danes and Norwegians had 
arrived to-night and were conferring with those already here as members 
of the Wiggin committee. Hope is growing that a definite settlement 
will be reached this week on the question. 

Meanwhile the Wiggin committee decided ‘‘to fix the results of its dis- 
cussions up to now on the general questions before it,’’ pending settle- 
ment of the matter first mentioned. Dr. Karl Melchoir of Germany, who 
was the committee's chief to-day, was vague in answering questions, but 
gave the impression that the committee was now tentatively drafting its 
eonclusions on Germany’s new credit needs and the possibility of converting 
a part of her short loans into long-term loans. 

There are indications now that the Wiggin committee is not going to 
Berlin, but will end its work soon after an agreement to prolong credits 
fs reached. In other words, the chances of its getting involved in the 
qnestion of revising the Young Plan seem small. 

It is seriously but unofficially reported that the new credits the Germans 
are asking are for a minimum of two years, but they have not yet fixed 
the amount desired. 

American, Italian, Swiss and Swedish members of the Wiggin committee, 
it is announced, have been named by the creditors of those countries to 
represent them in negotiations to freeze existing short-term credits. Other 
representatives who have arrived are from Britain, Frank Tiarks; Holland, 
Van Nierop; France, Velay and Outot, and Belgium, Callens and Van 
Zeeland. Germany will be represented by one delegate each from the 
Reichsbank and Gold Discount Bank, and two from the Bankers’ As- 
sociation. 

According to unofficial estimates, the amount involved totals $750,000,- 
000 of which $450,000,000 is American. 

The World Bank to-day characterized as premature Budapest reports 
that an accord had been reached on a $25,000,000 treasury bill issue, but 


added that in Paris, where these negotiations are going on, an agreement 
was likely to-morrow. 








U. S. Banks Give Albert H. Wiggin Power Over Com- 
mercial Credits in Germany—Limits Outlined for 


Basle Delegate in Extending German Commercial 
Credits. 


American banks which have short-term commercial credits 
outstanding to Germany have conferred on Albert H. 
Wiggin, Chairman of the governing board of the Chase 
National Bank, the power to supervise American interests 
in his capacity as a member of the international committee 
now meeting at Basle under the auspices of the Bank for 
International Settlements. Mr. Wiggin is expected to pro- 
ceed within the limits outlined by American banks in ex- 
tending commercial credits to Germany for six months. 
After the matter of the commercial credits is disposed of, 
the Basle committee is expected to determine whether Ger- 
many needs a long-term credit or not and in the inquiry 
to make a thorough study of reparations payments and inter- 
governmental debts. 

The proposal for continuing commercial credits was first 
made two weeks ago by Dr. Hans Luther, head of the Reichs- 
bank, in @ communication to the central banks of the prin- 
cipal financial nations. The central banks relayed the 
proposal to interested commercial bankers, who have made 
certain recommendations for modifications in the original 
plan. All the changes recommended have been of a tech- 
nical nature. Agreement on the fundamental principle of 
continuing the credits has been obtained from all countries. 

The group of New York banks which has been meeting 
on the subject of German commercial credits convened on 
Aug. 12 at the Federal Reserve Bank and talked about the 
question of keeping alive existing commercial credits to 
Hungary. Because these credits are much smaller in 
volume, the subject is not of such importance as is the sub- 
ject of German commercial credits. The New York “Herald 
Tribune,” in reporting this on Aug. 13 went on to say: 


to continue these credits for at least 90 days. German credits, as far as 
American bankers are concerned, will be continued for at least six months 
unless the Basle committee reaches some other decision. 
Hungarian Credits $50,000,000. 
The aggregate of Hungarian short-term credits outstanding in all nations 
comes to little more than $50,000,000. American bankers hold less than 


$20,000,000 of Hungarian credits, but have nearly $600,000,000 of German 
credits. 


Since Mr. Wiggin has been given discretionary powers for dealing with 
the matter of German short-term credits, the New York banks, consisting 
of the Chase, National City, International Acceptance and Guaranty, no 
longer will maintain direct communication with the Reichsbank. Mr. 
Wiggin and the committee at Basle will deal with the subject in all ite as- 
pects, so that the center of international financial activity as regards the 
German situation is now concentrated at Basle. 


As to various reports about a loan to Hungary, G. Linz- 
both, Acting Consul General of Hungary in New York, 
yesterday issued the following statement: 

“In certain articles published in New York papers it was 
stated that the French Government would only participate 
under certain political conditions in a loan for Hungary. 

“T am authorized to state that all these rumors are without 
any foundation whatever, as the French Government never 
attached any political condition for their participation in 
this loan.” 








$1,761,000 State of San Paulo Coffee Realization Loan 
Bonds Called For Redemption—Payable October 1. 

Speyer & Co. and J. Henry Schroder Banking Corporation, 
as Fiscal Agents, announce that $1,761,000 State of San 
Paulo 7% Coffee Realization Loan Dollar Bonds have been 
drawn for redemption at par (as per list published in our 
advertising columns to-day), and will be paid on and after 
October 1st, either at the office of Speyer & Co. or at the 
*office of J. Henry Schroder Trust Company. After retire- 
ment of these Bonds, there will be outstanding $31,489,000 
of the $35,000,000 Bonds originally issued. 

The Fiscal Agents have received the results of the Coffee 
Realization Plan for July, the first month of the second year 
of the Plan’s operation. The receipts, applicable to both 
Dollar and Sterling Bonds, from the sale of pledged coffee in 
July, as in all previous months, totalled $851,637. 

The interest on the Bonds is provided for by a special tax 
on all coffee transported for export from any point within the 
State of San Paulo. The receipts from this special tax for 
July amounted to $777,501, as compared with one month’s 
total interest requirements of $539,370 on the Dollar and 
Sterling Bonds now outstanding. 








Bonds of the Province of Buenos Aires Drawn for 
Redemption. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., as fiscal 
agents for the 6% refunding external sinking fund gold bonds 
dated March 1, 1928,"and due March 1, 1961, of the Province 
of Buenos Aires (Argentine Republic), announce that there 
have been called by lot for redemption on September 1, 1931, 
out of moneys deposited for that purpose with the fiscal 
agents, $249,000 principal amount of these bonds. Payment 
will be made at the office of either of the fiscal agents on 


September 1, 1931, and interest will cease to accrue on the 
bonds on that date. 





eee 





Chile to Cease Deposits Against Foreign Debts, Com- 
pleting Moratorium as Crisis Grows Worse. 

Associated Press advices from Santiago, Chile, Aug. 12, 
said that the Chilean Cabinet had recommended to Congress 
the suspension of service on the foreign debt, making the 
partial moratorium declared last month complete. It was 
held that because of the shortage of funds this interest on 
foreign debts, now deposited locally in accordance with the 
original moratorium declaration and amounting to about 
$13,000,000 for the remainder of the year, should be dis- 
continued. 

Payment of interest on the internal debt and on short- 
term notes was suggested, however. Government expendi- 
tures for the last five months totaled $52,440,000, the Cabinet 
announced, but estimated receipts were only $33,000,000. 
Expenditures included $17,040,000 for debt service. The 
announcement warned that rigid economy would be necessary, 
and that the 1932 budget must not exceed $84,000,000. 

Chile decided on July 15 to declare a moratorium on the 
foreign debt, planning in the meantime to deposit the amounts 
due with local banks in Chilean currency instead of gold, 
holding that it could not spare gold because of the economic 





crisis. This prevented the depletion of the Central Bank’s 


New York banks, none of which holds more than $2,500,000 of Hungarian | eserves and was intended to keep away the danger of a 
commercial paper, had no difficulty in reaching an agreement yesterday ' collapse of Chilean currency, but the local deposits were to be 
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considered evidence of the government’s good faith and 
intent to pay foreign creditors when it was able. 

Since then the country has been beset by political troubles, 
ending with the fall of President Carlos Ibanez and the forma- 
tion of a new government, and the economic crisis has 
grown worse instead of better. 








Debt Delay Subsidy Planned by Uruguay—Government- 
Guaranteed Rate of Exchange Would Result in 
Five Months’ Moratorium. 

The National Administrative Council, which has given 
Uruguay many legislative innovations, said a cablegram from 
Montevideo Aug. 9 to the New York ‘‘Times,” has now 
drawn up a project for a government-subsidized moratorium 
in which the use of the word moratorium is carefully avoided. 
The project was to be sent to Congress Aug. 10 along with 
several other bills designed to remedy the present financial 
and economic crisis. 

The measure provides that in all cases where banks grant 
a “‘delay”’ until Dec. 31 for the payment of drafts, acceptances 
and other obligations falling due in foreign currencies, the 
State will guarantee an exchange rate of 25 pence for the 
Uruguayan peso at that time, and if the peso is quoted under 
25 pence, the State will pay the difference between 25 pence 
and the rate at which the bills are paid. 





Uruguay Planning Import Embargo—Step Urged on 
Congress There Affects Wide Range of U. S. Com- 
modities. 

Imposition of an import embargo by Uruguay until Dec- 
ember 31 on jewelry, woolen, silk and linen clothes, lighting 
fixtures, mechanical refrigerators, radio apparatus, musical 
instruments, automobiles, prepared foodstuffs and toilet 
articles has been recommended to the Uruguayan Congress 
by the National Council of Administration, according to a 
cable to the Department of Commerce on Aug. 12 from 
Commercial Attache Clarance C. Brooks, at Montevideo. 

Merchandise shipped from foreign ports on or before Aug. 7 
would be exempted, and the National Council of Administra- 
tion would be empowered to authorize entry of prohibited 
goods leaving foreign ports before August 23, provided these 
goods had been purchased on or before August 7. Another 
proviso would empower the National Council to authorize the 
importation of prohibited goods under exceptional cireum- 
stances. 

The National Administration Council would also have the 
power to authorize purchase of prohibited articles, providing 
they were made in countries granting economic or financial 
facilities to Uruguay and providing further that the purchas- 
ing operations were carried on under the control of the Banco 
de la Republica. 

Increases in the import duties on a variety of manufactured 
products, including cigarette lighters, gasoline, silk and silk 
manufactures, automobiles and jewelry, also have been re- 
ported to the department by Mr. Brooks. In addition to 
increasing the rates of duty, the measure authorized the 
President of Uruguay to put into effect, upon two months’ 
notices, import duties of 48% plus a surtax of 14% on the 
official value or ¢. i. f. Montevideo value of all importations, 
when it is shown that similar articles are manufactured 
within the country, the department was informed. 











Denies Debt HolidayIs Sought in Columbia—President 
Olaya Herrera Says Nation and Departments Are 
Sound Financially. 

Associated Press advices from Bogota, Columbia, Aug. 13 
reported that President Olaya Herrera had said that Colum- 
bia positively would not ask for a moratorium on its public, 
private or departmental loans. 

“Columbia does not and will not need a moratorium,” he 
said. ‘‘The nation and the departments are in a financial 
condition which enables them to finance completely all 
their debts. 

“The Department of Antioquia alone is in financial diffi- 
culties, but the administration has worked out a suitable 
financing plan which will be announced publicly within a 
week.” 

The President sent the following cable to the Columbian 
Legation at Washington: 

“You ean declare emphatically that the service of the debt 
of Columbia, of the departments and of the municipalities 
will be made punctually, and, except for various difficulties 
in Antioquia and the City of Cali, which are practically 
solved, none of the other debts will require a moratorium. 





“The attitude of the National Government is perfectly 
definite in its resolution to maintain the foreign credit of the 
country by exact compliance with all its obligations and the 
strict servicing of its public debt.” 

Minister of Finance Marulanda read the same statement 
to the Congress to-day and emphasized the administration’s 


firm decision not to ask a moratorium. 
ay 


—- 


German Deal In U. S. Wheat Remains Open—Official 
Asserts Farm Board Wants Paper Convertible 
Through U. S. Banks. 


Although the Farm Board continues its policy of silence 
with respect to the German proposal to purchase 22,000,000 
bushels of stabilization corporation wheat, it was asserted, 
said the Washington correspondent of the New York ‘“‘Herald 
Tribune” Aug. 12, on high authority that negotiations for 
the sale of wheat to Germany still are under way. These 
negotiations relate to the terms of sale and, among other 
things, to the question whether the Farm Board if it makes 
the sale can obtain paper which is subject to rediscount by 
the Federal Reserve System. According to a high Govern- 
ment official, the Farm Board is unwilling to sell wheat or 
cotton to Germany unless the paper which it takes as a result 
of any transaction is convertible through American banks 
into cash. 














Germany’s Offer to Buy Surplys Cotton Stocks Re- 
jected by Farm Board—Detided After Conference 
With White House and Treasury Department. 


Germany’s offer to buy American cotton on the deferred 
payment plan was rejected on Aug. 7 by the Federal Farm 
Board. ‘This action was taken,’’ says the Washington corres- 
pondent of the New York ‘*‘Journal of Commerce,” “after 
prolonged conferences of which it was made apparent that 
the White House and the Treasury were advised and their 
counsel sought.’’ The correspondent then discusses the 
matter as follows: 


The political repercussions seem to have had their influence upon the pro- 
posed program of the Administration to unload upon Germany the unwel- 
come store of cotton. However, it would appear that the administration 
has found some sort of a way out of the embarrassing position into which it 
seemed to have been placed through its efforts to dispose of the cotton by 
having the Treasury Department expedite payment to German nationals 
of awards under the German-American Claims Act. 


Unsettled German Claims 

It was explained by Carl Williams, cotton members of the board, that the 
Interallied Mixed Claims Commission has claims from German nationals 
against the United States for properties and moneys seized during the war. 
Some of these claims have been settled, others have yet to be settled, and 
others have been adjusted but not paid. The total of the claims left to be 
settled and paid to German nationalists (not the German Government) 
amounts to more money than that involved in the proposed deal with the 
Farm Board on cotton, he said. This money when paid will go into German 
banks and that country then can buy as much cotton or more cotton than 
is involved in the deal and pay cash for it. 

Mr. Williams officially affirmed the report from Berlin that the amount 
involved was 600,000 bales with an option on an additional 200,000 bales, 
to. be paid for on an average monthly price on the Liverpool, New York 
and Bremen markets, which would be the current cash price of cotton. Any 
other offers to the board will receive the same consideration advanced to the 
rejected proposal, declared Williams, denying that the board’s statement 
indicated that the board would turn down all offers on a long time credit 
basis. 

The New York ‘‘Times’’ correspondent at Washington 
Aug. 7 after noting that the Federal Farm Board had re- 
jected the offer of the German Government to purchase 
600,000 bales of the board’s surplus cotton holdings with an 
option on an additional 200,000 bales, went on to say that 
while the terms offered by Germany were unacceptable to 
the board and many of the conditions were regarded as 
“beyond the ability of the board to comply with,’’ the board 
suggested that direct buying of the commodity would be 
made possible through the efforts of the Treasury Department 
to provide Germany with dollar credit here by expediting the 
payment of awards on certain German claims. The ‘““Times”’ 
account then continues as follows: 

Germany’s proposal, which was transmitted to the State Department 
yesterday by Ambassador Sackett and immediately referred to the Farm 
Board, provided that three years be allowed to pay for the 600,000 bales 
with interest at 44%. The price of the cotton was to be based on the 
monthly average prices of the New York Cotton Exchange or upon the 
monthly average prices of the Cotton Exchanges at New York, Bremen and 
Liverpool. 

Deletion of Minimum Price 

In its reply to the State Department, the Farm Board pointed out that th® 
original suggestion of Ambassador Sackett, five weeks ago, provided for a 
minimum price, but that since that time the price of cotton had fallen and 
the German Government had ‘‘necessarily’’ eliminated the minimum price 
feature from its offer. 

Then the board stated that ‘‘an alternative’’ course had been offered by 
a ‘‘new possibility’’ in the effort now being made by the Treasury to expedite 
the payment to German nationals of amounts due them under awards made 
during the past few years by the Mixed Claims Commission on claims grow- 
ing out of the World War. Awards have also been made by the same body 
to American claimants. 
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The following is the text of Federal Farm Board’s com- 
munication transmitted on Aug. 7 to the State Department 
as its answer to the proposal received from the German Gov- 
ernment on Aug. 6: 


The Farm Board has given careful consideration to the German offer to 
purchase cotton. The Board is desirous of facilitating assistance to Ger- 
many and to the American cotton producer by expanding his immediate 
markers. 

Many conditions of the German offer are beyond the ability of the Board 
tocomply with. It is therefore unable to accept the offer under the present 

terms. 

In addition to other difficulties, the original suggestion of Ambassador 
Sackett five weeks ago provided for minimum price which would have con- 
tributed materially to stabilizing the price of cotton and would have made 
it possible for the Board to offer participation to the holders of new crop 
cotton. The fall in price since that time, due in part to the situation in 
Central Europe, has necessarily led to the elimination by the German 
Government of that feature of ite offer. 

However, a new possibility has arisen in this whole question, which offers 
an alternative course. The purpose of the discussion has been in effect to 
assist the Germans in securing the foreign exchange necessary to provide 
immediate supplies. The effort now being made by the Treasury Depart- 
ment to expedite payment to German nationals under awards of the arbiter 
of certain German claims if successful would place the German bank in 
possession of an even larger amount of dollar exchange than the volume of 
this proposed transaction in cotton and would enable German business to 
make its purchases directly from the producers and the trade in the normal 
way. 


The ‘‘Times’’ correspondent notes that the rejection of the 
German offer marked the second time that the board had 
refused to dispose of any of its cotton holdings, now aggregat- 
ing 1,300,000 bales, to a foreign government. Early in July 
the board refused to sell cotton to the Soviet Government. 
At that time the Amtorg Trading Corporation, the Soviet 
mercantile agency in the United States, offered to buy 
250,000 bales on credit. In rejecting the Soviet offer a dif- 
ferent reason was given, Carl Williams of the board stating 
that the Farm Board did not feel that it could authorize 
credit relations with an agency of a government which the 
Government of the United States had not recognized. 








Treasury Estimates Awards to Germany Available for 
Cotton—Twenty Millions on Hand for Future Pay- 
ments, After War Claims Arbiter Makes Final Certi- 
fication. 


Approximately $20,000,000 is available for future pay- 
ments out of the 100,000,000 originally appropriated for the 
payments of claims of German nationals arising from seizures 
of German property during the war, it was stated orally 
Aug. 8 at the Department of the Treasury in connection with 
the suggestion of the Federal Farm Board Aug. 7 that these 
funds be used in purchase of surplus American cotton in 
normal trade channels. The suggestion was advanced by the 
Farm Board as an alternative to the German offer to purchase 
600,000 bales of cotton held by the Cotton Stabilization Cor- 


poration on long-term credit, which the Farm Board formally 
declined Aug. 7. 


The Federal Farm Board would consider any amended 
offer which Germany might care to make for purchase of 
cotton from the Cotton Stabilization Corporation in place 
of the offer rejected by the Board Aug. 7, it was stated 
orally Aug. 8 at the Board’s offices. If the new terms proved 


to be satisfactory, it was added, the Board would be willing 
to authorize the sale. 


No word has reached the Board of a reported offer from 
Germany to buy 500,000 tons of wheat, it was stated orally. 
The United States ‘‘Daily’’ in reporting the foregoing added: 


Settlement of Claims. 

Information obtained from the office of the War Claims Arbiter, James W. 
Remick, functioning under the Settlement of War Claims Act of 1928, was 
that all but two claims have been disposed of and that out of the $100,000,- 
000 appropriated for the payment of claims approximately $10,000,000 
would be returned to the Treasury. The largest patent claim of all awarded, 
it was stated, was that of the Telefunken-Gesellschaft Fur Drashtlose 
Telegraphie, for $5,000,000. It was stated that the total of money involved 
in all awards is approximately $88,000,000. 

The following statement was made public at the Treasury in connection 
with German cotton negotiations: 

In view of the many inquiries received regarding the payments to be made 
to German nationals in the near future on account of the awards of the War 
Claims Arbiter, the following information is furnished by the office of the 
Commissioner of Accounts and Deposits, Treasury Department: 


Payments Certified. 

Under authority of the Settlement of War Claims Act, the War Claims 
Arbiter has entered and certified to the Treasury Department for payment 
tentative awards for ships, cotton and a radio station in the aggregate 
amount of about $86,600,000, including interest to Dec. 31, 1928. 

Congress has appropriated an amount sufficient to pay these awards, 50% 
of which under the act is available to pay the awards entered in favor of 
American claimants, by the Mixed Claims Commission of United States and 
Germany, and the remaining 50% is to be paid to the German nationals 
receiving awards from the War Claims Arbiter. 

Congress appropriated early in 1928 the sum of $50,000,000, to be im- 
mediately available, $25,000,000 of which was paid to American claimants 
and the balance reserved to pay on account of the tentative award of the 
War Claim Arbiter as authorized by the act. 





In July 1930, the Treasury paid to claimants receiving tentative awards on 
account of ships, the sum of $20,000,000 and since May of this year has 
been distributing on the same basis the remaining $5,000,000 to claimants 
receiving awards on account of cotton. On this last account, payment of 
approximately $2,000,000 will go forward the first of next week. 

As soon as the arbiter has made final the tentative awards in the aggregate 
amount of $86,000,000, the Treasury will be in a position to pay the German 
nationals 50% of the amount over and above the $50,000,000 previously 
appropriated or about $18,000,000. 

If the final awards are received from the Arbiter in the early part of next 
week, payments may go forward the latter part of next week or the first 
part of the following week. This sum, together with the $2,000,000 
being paid the first part of next week, will make approximately $20,- 
000,000 available to Germany within a very short time. 








Frank Evans Succeeds to Teague Seat on Federal 
Farm Board. 


Associated Press advices Aug. 7 stated that Frank Evans, 
of Salt Lake City, former executive secretary of the American 
Farm Bureau Federation, had been appointed to the Farm 
Board by President Hoover. He will fill the vacancy created 
by the retirement of C. C. Teague, vice-chairman and fruits 
and vegetables member. One other vacancy now exists. In 
making the appointment, Mr. Hoover selected a second 
official of the Farm Bureau Federation, a nationally known 
farm organization with thousands of members. Sam H. 
Thompson, named when Alexander Legge, former chairman, 
retired last March, was president of the federation until his 
appointment and served with Evans. 

The Federation has consistently supported the board and 
the agricultural marketing act. Only yesterday Edward A. 
O’Neal, the president who succeeded Thompson, announced 
in Lawrence, Kan., that his organization will “fight to the 
last ditch” in defense of the board and the act. 

Evans was secretary of the Federation for four years, 
resigning in 1927 but retaining his office as general market- 
ing counsel. He returned to Salt Lake City to practice law 
and continued to act as marketing counsel until last year. 
He assumes membership on the board at a time when its 
wheat and cotton sales policies are receiving world-wide 
attention. 

The other vacancy existing was caused by the retirement 
of Samuel R. McKelvie, grain member, who left the board 
June 15. Teague retired June 1. 








Alexander Legge on Board of Cotton Corporation—Co- 
operative Members Join in Parley With Farm Board 
on Crop Loan Plans. 


Alexander Legge, president of the International Harvester 
Co., former chairman of the Federal Farm Board, was on 
Aug. 12 elected to the board of directors of the Cotton 
Stabilization Corporation, it was announced on that day by 
E. F. Creekmore, general manager of that agency. The 
Stabilization Corporation, Farm Board holding agency con- 
trolling 1,300,000 bales of Government-owned cotton, held 
its annual board of directors meeting with members of the 
Government agency. 

Following this meeting the American Cotton Co-operative 
Association, farmer-owned marketing organization financed 
by the Farm Board, went into a conference with the board. 
Advances to be made by the Co-operative to growers this 
season will be determined before the conclusion of this meet- 
ing. Creekmore declared that he did not expect this ad- 
vance to reach the 90% figure made last year. 

Other directors and officers elected by the Stabilization 
Corporation were as follows: 


Cassan Callaway, director-at-large, La Grange, Ga.; E. F. Creekmore, 
director-at-large, New Orleans; R. B. Caldwell, representing North and 
South Carolina, Columbia, 8. C.; J. E. Conwell, representing Georgia and 
Alabama, Atlanta; C. G. Henry, representing Mississippi, Louisiana, Ten- 
nessee, Arkansas and Missouri; A. E. Kobe, representing Oklahoma; R. J. 


Murray, representing Texas; W. R. Squires, representing California, Arizona 
and New Mexico. 


The following officers were elected: President, E. F. Creek- 
more; vice-presidents, H. G. Safford, J. R. Bacharach and 
C. C. Moser; assistant treasurer, P. L. Sarratt, and assistant 
secretary, Miss R. A. E. Epsteain. 








Farmers Must Adjust Activities To Meet New Condi- 
tions, Says Sam H. Thompson of Federal Farm 
Board. 

Changed domestic and world conditions affecting American 
agriculture make it necessary that farmers of the United 
States adjust their activities to meet the present day situation, 
Mr. Sam H. Thompson, Member of the Federal Farm Board, 
said on August 12 in addressing the Twentieth Congressional 
District Picnic of the Illinois Agricultural Association at Old 
Salem, Illinois. Among the factors cited by Mr. Thompson 
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that have been operating in recent years to narrow the market 
for American farm products were: dietary changes, modern 
transportation, introduction of power machinery, cheaper 
production costs abroad, greater increases in production than 
consumption, and various readjustments growing out of the 
World War such as the efforts on the part of most importing 
countries to become more nearly self-sustaining. 

On top of these more permanent factors has been the 
world-wide business depression of the past two years, which, 
with its consequent unemployment and decreased buying 
power, has greatly reduced the normal consumption of most 
agricultural products. 

Since most of the things mentioned are beyond the power 
of the American Government and the American farmer to 
change, Mr. Thompson said it is therefore, ‘necessary for 
the American farm population to understand them so that 
the farm program can be planned to better meet the situation. 
To help farmers make the necessary adjustments in produc- 
tion, distribution and marketing to meet these changed con- 
ditions, Congress passed the Agricultural Marketing Act and 
created the Federal? Farm Board to administer it. " 

Within broad limits, Congress determined the program—it is the job of 
the Farm Board to help the farmers make the program effective. In carrying 
out the mandate of Congress, the Board is authorized to give assistance to 
farmers in setting up co-operative associations to merchandise their crops in 
their own interests, to co-operate in furnishing the best information available 
on supply and demand conditions for agricultural products at home and 
abroad, and to extend immediate financial aid to co-operatives. 

Collective Action by Farmers is Necessary. 
In the development of this national co-operative program, the 
Board is aiding farmers to build local co-operative associations where there 
were none; helping them in expanding groups, both local and regional, which 
had already been set up; and giving guidance in unification of sales activities 
of co-operatives handling the same commodity through national or regional 
agencies depending on the character of the commodity. 

Making these adjustments for American agriculture means collective 
Planning, collective thinking and collective working upon the supply and 
demand problems, production problems, and a multitude of problems con- 
nected with the economical distribution and marketing of crops. . 

Correlation of all our efforts, Federal and State, with the loyalty and 
support of farmers, will bring about these accumulated results; adjustment 
of production to consumer’s demand, gages marketing in the interests 
of the farmer, and efficient production. 


Mr. Thompson warned farmers ogiinat the propaganda of 
those whose purpose is to kill co-operative marketing, and 
suggested that it is highly important that they make sure 
who their real friends are in times like the present. Business 
men of Illinois were urged by Mr. Thompson to support the 
efforts of farmers to organize their own marketing system, 
saying that success of the program will not only mean better 
times for agriculture, but the country as a whole. Responsi- 
bility for making adjustments to meet changed conditions 
rests with the farmer, Mr. Thompson said. ‘The Board,” he 
emphasized, ‘‘has no desire to tell farmers what they must do; 
all the Board can do is to advise and assist. It can give them 
the facts and information and suggest lines along which the 
adjustment should take place. The entire program takes 
sound thinking and action on the part of the farmer himself 
and especially on the part of organized agriculture.” 


— 








Federal Farm Board Agrees to Make Advances to Sun- 
Maid Raisin Growers of California. 


The Federal Farm Board on Saturday, August 8 issued 
the following statement: 


The Farm Board has agreed to advance funds to the Sun-Maid Raisin 
Growers of California for operating purposes for the year 1931-32 which the 
co-operative and the Board feel will permit of successful conduct of the 
co-operative'’s business. 

The Board has also agreed to participate in financing the California 
Raisin Pool upon the basis of the 1930 advances which it is estimated will 
mean an average advance to the growers of approximately 2}4 cents per 
pound. 

It is expected that the California Grape Control Board will continue its 


operations during the coming season, including the collection of stabilization 
foes. 








Wheat Information Bureau Is Planned—International 
Service to Include Various Exporting Countries. 
Plans for an international information service on wheat, 
developed by a special committee after the recent London 
conference of representatives of wheat-exporting countries, 
have been presented to the governments involved for their 
approval, Nils A. Olsen, Chief of the Bureau of Agricultural 
Economies, stated orally Aug. 11. Mr. Olsen has just re- 
turned to America from Europe, where he was a United States 
delegate to the wheat conference. The following information 
also was given orally by Mr. Olsen, according to the United 
States ‘“‘Daily’’: 


The proposed information service is not designed to take the place of 
exisitng agencies providing crop information. Its functions as discussed at 
the conference would be rather to assist present organizations in their work 
and possibly to undertake some phases of service which existing agencies 
might find themselves unable to carry on. It would provide a central, 





permanent office for the collection and dissemination of information on wheat 
covering all the principal producing countries. 

The possibility of including in the service nations other than those which 
export wheat was discussed, and the proposal for the information service 
is so worded as not to preclude the possibility of their joining in the program. 
The London conference was for wheat-exporting nations only. 

The Department of Agriculture probably will not make public the details 
of the plan, that being considered a function of the Department of State, 
before which the proposal is now pending. 








Grain Committee on National Affairs to Undertake 
Study of Mutual Problems of Producer and 
Grain Trade Marketing Agencies—Everett Sanders, 
Former Secretary to President Coolidge, to Be 
General Counsel for Committee. 


A broad and intensive study of the mutual problems of 
the individual producer and the grain trade marketing 
agencies will be launched at once by the Grain Committee 
on National Affairs, This was announced by Siebel C. Har- 
ris, Chairman of the Committee, an organization embracing, 
it is stated, practically the entire grain trade of America, 
including the grain exchanges, boards of trade, and thou- 
sands of smaller grain dealers. At the same time it was 
announced that Everett Sanders, Washington, D. C., former 
Secretary to President Coolidge, has been appointed general 
counsel for the Committee, with headquarters in Wash- 
ington. The formal announcement follows: 

An intensive study is to be made by the Grain Committee on National 
Affairs with the view of interpreting the important functions of the grain 
trade to the public and of seeking closer co-operation between grain market- 
ing agencies and the individual producer. This study will be undertaken 
upon the theory that the interests of those in producing grain and those 
engaged in the distribution of that commodity are one. 

A closer co-operation is to be sought with the Government in its legiti- 
mate field of contact and an earnest effort made to prevent harmful inter- 
ference with the natural and legitimate machinery of furnishing and find- 
ing a market annually for billions of bushels of grain which must be dis- 
posed of either by sale or feeding. The intricacies of the thousands upon 
thousands of transactions absolutely necessary to carry this on are little 
understood by the public. It is believed this will bring about a rea] under- 
standing of the immeasurable value of this service. 

It is hoped that those in charge of national affairs of our Government 
will better understand the great harm that comes from improper inter- 
ference with the marketing machinery which in the past century has been 
developed as a natural outgrowth of marketing grain. 

Everett Sanders, of the law firm of Sanders, Childs, Bobbs & Wescott, of 
Washington, D. ©., for many years a Congressman from Indiana and 


formerly Secretary to President Coolidge, has been retained as general 
counsel for the Grain Committee on National Affairs. 








Fruit Co-Operatives in Northeastern States. 

The Federal Farm Board made public Aug. 13 the follow- 
ing report on the co-operative associations handling fruits 
in 12 northeastern States: Maine, New Hampshire, Vermont, 
Massachusetts, Maryland, Rhode Island, Connecticut, New 
York, New Jersey, Pennsylvania, Delaware, and West 
Virginia. These facts were revealed in a survey conducted 
jointly by the Farm Board, State agricultural colleges, 
experiment stations, extension services and departments 
of agriculture. The figures show the volume of business 
handled by fruit co-operatives for the year 1929. A general 
preliminary summary of figures for all co-operatives handling 
farm products in the 12 northeastern States was made public 
by the Farm Board on May 20. Facts dealing with the 
dairy co-operatives in these States were announced by the 
Farm Board on Aug. 6. The details of the survey made in 
each of the 12 States will be published by the various 
agricultural colleges. 


Sixty-six co-operative associations in 12 northeastern States marketed 
fruits valued at $8,064,347 in 1929 for 9,132 growers, according to a survey 
made jointly by the Federal Farm Board and State agricultural agencies. 
In addition, these associations sold co-operatively $1,966,947 worth of 
other farm products, chiefly vegetables. They also sold to farmers supplies 
valued at $1,915,833. 

The following table gives the value of each fruit sold and the total amount 
of business handled by the 66 co-operatives: 


Commodtty— Amount, Commodtty— Amount. 
Small Frutts— Tree Frutts— 
Cranberries ...-..------- $3,916,048} Apples.................. $1,618,476 
CEE cicicnwéonnencaces LB00.070) POR. cccccccccccccces f 

Strawberries....--.----.- Pt SEEDS oi codscccascneh 85,053 
Bhacberries bn csmeneseeoen ry PO cadscnwedodninton 42,752 
Currants....------------ EERE 
ieainesnc small fruits. 42,811 Ss acddnhiindenamed $1,984,273 
————_| All fruits. ..........-.--.-- 8,064,347 
i asdasekatewe $6,080,074 | Other farm products.......- 1,966,947 
I Sur Jab nid cia newt 1,915,833 
De dcknknnis ate $11,947,127 





State Co-Operative Fruit Sales Figures. 


Below are the total 1929 sales figures of all fruits handled co-operatively 
in each State: 





Massachusetts. -...-------- $3,004,420| New Hampshire._......-.-.- $51,001 
MEINE Lc coccccsccessucn 1,753,807 | Connecticut. -.....-....---- 1,500 
NOW IGG onc coccccccccesce 5 time vannemee > ~quenine 
Went VPGIIE... cccccccossce ee eee ce | | peewae 
Pennsylvania. -..---------- 630,006) Rhode idlanG... .ccucsecesss = cocece 
Dt de. ssweentedean® 221,453 ee 
Maryland......--ccccesncce SRRTEE):: BOG e ccnemcdbévbbvatnne $8,064,347 


The total assets of these co-operatives was $2,430,519 and liabilities, 
other than capital, amounted to $1,067,134, giving a net investment 
of $1,333,385. Wns Da Ca oP 
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Thirty of these organizations marketed primarily small fruits such as 
cranberries, strawberries, grapes and blueberries. Twenty-seven marketed 
principally tree fruits, including apples, peaches, pears and cherries. 

The major business of five of the other organizations wasinfarm prod- 
ucts other than fruits, largely vegetables, and the other four handled 
mostly suppiies. Ferty-five of the 66 associations handled supplies sold to 
farmers. 

The following table shows the cash farm income received by farmers in 
the 12 northeastern States on the six principal commercial fruit crops, 
including the fruits sold co-operatively and otherwise: 


Ci Cash 
Commodtty— Farm Income Commodtty— I 
Apples... .. Reddo piesb sb ovo £040,000 | eee $6,314,000 
Strawberries............--- 9,859,000 | Grapes. ........-.+-.------ 4,116,000 
Wisdb er seve dubboboe 7,361 ,000| Pears. .............------- 78,000 


All Northeastern States Sell Strawberries. 

New York and West Virginia are the two leading apple States, producing 
39.4 and 16.2%, repsectivcly, of the total production of apples in the 12 
northeastern States included in the survey. Only about 3.5% of the cash 
farm income from apples comes from co-operative sales of this fruit in that 
area. 

All of the northeastern States derived some cash income from the sale of 
strawberries but not all of them marketed this fruit through co-operatives. 
Maryland and Delaware are the largest producers in that area, producing 
37.6% and 19.6%, respectively, of the strawberries raised in the five com- 
mercial producing States. Strawberries are also produced commercially 
in New York, Pennsylvania and New Jersey. They are marketed co- 
operatively only in Massachusetts, New Jersey and Maryland. Growers 
in Massachusetts and New Jersey obta.ned approximately 25.5% and 
12.56%, respectively, of the cash income from strawberries through co- 
operative sales. In Maryland less than 2% of the crop was sold co- 
operatively. 

Peaches were principally grown in New Jersey, New York, Pennsylvania, 
West Virginia and Maryland. According to the survey less than 3.5% of 
the crop was marketed co-operatively in 1929 and these sales were confined 
to New Jersey, Maryland and West Virginia. 

Nearly All New Jersey Cranberries Are Marketed Co-Operatively. 

The survey shows that cranberries were produced commercially in only 
two of the northeastern States: Massachusetts and New Jersey. Massa- 
chusetts growers produced 82% of the cranberries grown for market in the 
northeastern States. Growers in New Jersey marketed co operatively 
approximately 100% and Massachusetts 52% of their cranberries. The 
co-operative sales of cranberries grown in these two States amounted to 
62% of the cash farm income obtained from this fruit in the northeastern 
States. 

Grapes are grown in all of the northeastern States. New York and 
Pennsylvania produced 90% of the crop grown in the 12 States surveyed 
and these two statcs are the only ones that marketed grapes co-operatively 
in 1929. Co-operative sales of grapes amounted to 33.8% of the cash farm 
income from that fruit sold in the northeastern states. In Pennsylvania 
co-operative sales of graps equaled 65% and in New York 31% of the States’ 
cash farm income from this fruit. 

Co-operative sales of pears produced principally in New York amounted 
to approximately 2% of the cash farm income from that fruit grown for 
sale in the northeastern States. Growers in New York contribute 86.67 
of all pears sold co-operatively in the 12 States. 








Lawyers Urged to Support Co-Operative Marketing of 
Farm Products. 

Organized murketing of farm products will give farmers 
greater buying power and, therefore, should have the en- 
couragement and support of lawyers and business men of 
Montana, Mr. W. G. Owens, Principal Attorney of the 
Farm Board, said on Friday, Aug. 14, in addressing the 
annual meeting of the Montana State Bar Association being 
held at Hunters Hot Springs, Montana, Aug. 14-25 1931. 
Mr. Owens outlined briefly the national co-operative pro- 
gram being developed under the provisions of the Agricul- 
tural Marketing Act and reviewed the history of State and 
Federal co-operative marketing laws. The purpose of these 
laws has been to give the producers a fair proportion of the 
sale price of their products. 

In administering the Agricultural Marketing Act, the Farm 
Board, Mr. Owens said, is helping farmers to organize co- 
operative marketing machinery which they themselves will 
own and operate in their interest. Answering the criticism 
from unfriendly sources that this assistance to farmers is 
putting the Government in business, the speaker empha- 
sized that, instead, the truth is it is putting the farmer into 
the business of marketing his own products, which he has a 
perfect right to do. 

One of the important tasks of the Farm Board, Mr. Owens 
explained, is to give assistance, where needed, to co-opera- 
tives in strengthening the financial structure of their associa- 
tion and in adopting sound operating policies. In the for- 
mation of new associations he urged that great care be taken 
to insure the proper legal and financial set-up, since the 
failure of not a few co-operatives in the past has been due to 
the fact they did not start on the right basis. 

“The lawyer who has banks, trust companies or utilities 
for clients,’’ Mr. Owens said, ‘‘should be versed and interested 
in co-operative organizations, for where agriculture is the 
basic industry of the State, every other business is more or 
less affected by the success or failure of the marketing ability 
of the farmer. The greater return of proceeds of sales of 
farm products to the farmer, just that much greater is his 
purchasing power.’’ 

The growth of organized marketing by farmers in the 
Northwest was stressed by Mr. Owens. ‘You men are living 





and doing business out here in an agricultural state,’’ he said. 
‘Some of you, I know, are interested financially in the farm- 
ing business. The majority of you lawyers are advising and 
dealing with farmers every day. The organized business of 
your farmers indicates that it is a valuable client.’’ 


“In 1915, Montana had §1 co-operatives with 4,784 members doing a 
business of $4,823,130, and in 1930 there were 102 such organizations in the 
State with 20,000 members with a business of over 22 millions: North 
Dakota, in 1915, had organized 313 co-operatives with 22.453 members and 
a business volume of $47,260,000, and in 1930 we have 534 such organiza- 
tions with 82,100 members and doing a business of approximately 80 mil- 
lions of dollars. In 1915 the State of South Dakota had 178 co-operative 
corporations, of 74,451 members, doing a business of $23,816,060; in that 
State, in 1930, there were 409 such organizations, with 94,000 members and 
doing a business of approximately $63 .000.000. 

‘“‘While these figures are given for your own section of the country, yet 


they reflect the growth of farmer organizations throughout the United 
States.’’ 








Federal Farm Board Proposes That Planters Destroy 
Third of Coming Crop—Will Withhold Its Own 
Holdings in That Event for Twelve Months. 


Destruction of every third row of cotton, conditioned on 
an agreement by the Federal Farm Board’ to withhold from 
the market until July 31 next the 1,300,000 bales of stabiliza- 
tion cotton, was advocated on Aug. 12 by the Board in a 
telegram sent to the Governors of the cotton producing 
States. The proposal for the destruction of cotton in the 


fields was presented to the producers by Governor Bilbo of 
Mississippi. 

The Board on the day given devoted its attention to the 
situation as it has developed in the cotton trade following the 
publication by the crop reporting board of the Department 
of Agriculture of its estimates of 15,584,000 bales as of Aug. 1. 

Concurrent with the deliberations of the Farm Board, the 
crop reporting board to-day entered a formal defense of 
Saturday’s cotton crop report. It had been called upon by 
Southern legislators to preserve the memoranda upon which 
it arrived at its conclusions, and its statement to-day was in 
full explanation of the procedure incident to the issuance of a 
figure so far in excess of private prognostications. 


Telegram Urges Quick Action. 

Following the conclusion of the Farm Board’s meeting, 
which was participated in by representatives of the Cotton 
Stabilization Corporation and the American Cotton Co- 
operative Association, the following telegram signed by 
Chairman James C. Stone, sent to the Governors of Alabama, 
Arizona, Arkansas, California, Florida, Georgia, Louisiana, 
Mississippi, New Mexico, North Carolina, Oklahoma, South 
Carolina, Tennessee and Texas, was made public: 


Government cotton report of 15,584,000 bales if realized provides total 
crop and carryover supply of American cotton of more than 24,500,000 
bales against probable world consumption of American cotton this fiscal 
year, of 13,000,000 or possibly 14,000,000 bales leaving probable carryover 
one year hence of around 11,000,000 bales. This condition occurs in spite of 
10% reduction in acreage last spring. 

It has already resulted in drastic declines in cotton prices which if allowed 
to continue may bring direct disaster to cotton producing states and in- 
direct distress to the Nation. Through serious world depression of last two 
years, Federal Farm Board has steadfastly attempted to protect cotton 
farmers and all who deal with them from price declines such as have affected 
all industries, first by 16 cent loans to cotton co-operatives, second by re- 
moval from market by cotton stabilization corporation of 1,300,000 bales, 
third by 90% loans to co-operatives last year. 

These efforts had some measure of success, but have been outweighed by 
continual excess production and continually increasing surplus. Board 
believes that time has now come when cotton producers themselves must 
be called upon for immediate and drastic action. Agricultural Marketing 
Act, Section 1, Paragraph 4, directs Board to aid ‘“‘in preventing and con- 
trolling surpluses and in orderly marketing and distribution so as to prevent 
such surpluses from causing undue or excess fluctuations or depressions in 
price for the commodity.’"’ By Section 5, Paragraph 4 ‘‘the Board is au- 
thorized and directed to investigate conditions of over-production agricul- 
tural commodities and advise as to the prevention of such over-production.”” 
In line with above mandate from congress, and in view existing situation, 
board suggests that you immediately mobilize every interested and available 
agency in your state including farmers, bankers, merchants, land owners, 
and all agricultural educational forces to induce immediate plowing under of 
every third row of cotton now growing. 

Without question at present low prices there will be considerable abandon- 
ment late in the season but this will not improve prices during heavy 
marketing. Problem to be solved is to secure abandonment in an organized 
and orderly fashion which will give farmers a better return on the remainder. 
Board is convinced that such organized reduction immediately done will be 
more than repaid by increased pric: received by growers on this and future 
crops, entir ly aside from savings by reason of no picking and ginning costs 
on that part of crop plowed under. 

Board recognizes that this suggestion calls for drastic remedy for serious 
emergency but commends to you the thought that major operation of this 
kind rather than attempts at lesser measures is now needed. Board earnestly 
hopes this proposal which is being sent governors of all cotton producing 
states will be approved by you and the people of the south, and that neces- 
sary steps will be immediately taken to put it into effect on basis which will 
begin reduction throughout south not later than September Ist and complete 
program not later than September 15th. 

If the 10 largest cotton producing states accept and carry out this program 
this board will do all in its power to support the program and will pledge it- 
self to permit no sales by the Cotton Stabilization Corporation of its present 
holdings before July 31 1932 and will urge upon the cotton co-operatives 
financed by the board the desirability of similar action by them on their 
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stocks of 1930 cotton now held. This program if fully carried out by south- 
ern farmers as well as by ourselves will mean reduction of total supply by at 
least 4,000,000 bales and withoulding from this years market of 3,000.000 
bales more. You will appreciate necessity for very prompt action if this plan 
tz to effectively benefit farmers this fall and you are therefor) urged to im- 
mediately advise us your attitude toward co-op ration on it. Board will 
promptly convey to you reactions from other states as received. 


FEDERAL FARM BOARD, 
JAMES C. STONE, Chairman. 


The mechanics of the cotton erop forecast of the United 


States Department of Agriculture as given by the crop board 
to-day are as follows: 


The first forecast of cotton production (ginnings) is made on August 8 
of each year. In preparing these reports the crop reporting board uses the 
acreage in cultivation on July 1 after deducting average abandonment. 
In 1931 the board estimated the acreage in cultivation on July 1 at 41,491,- 
000, 10% less than the acreage in cultivation on July 1, 1930. Deducting 
average abandonment of 3.4% the acreage for harvest as used in the August 
8 report was 40,129,000. 

The board also uses the condition of the crop as reported to it by about 
10,000 crop reporters who are farmers located in all parts of the cotton belt. 
These reports, after being properly summated and weighted according to 


the importance of the various geographical sections of the States, are 
published as reported. 


Condition 74.9 Per Cent. 


As of August 1, 1931, the reported condition was 74.9%, the highest 
since August 1, 1915. In only one year since 1915, namely, 1920 with 73.6%, 
has this high condition been approached. The reported condition of 74.9% 
is 20% higher than the August 1, 1930, condition of 62.2% and 11% higher 
than the 1920-1929 ten-year average of 67.5%. 

As the result of intensive study of the relation of reported condition on 
August 1 to final yield per acre in past years, the Crop Reporting Board has 
found that the condition figure itself does not make adequate allowance for 
prospective weevil damage. These studies indicated that whenever weevil 
damage was material the August 1 condition reports by themselves have 
overindicated the final yield per acre, but whenever weevil damage was 
slight, the August condition reports by themselves have underindicated the 
final yield. It appears that the crop reporters are unable to make, or in any 
event do not make, adequate allowance for prospective weevil damage or 
lack of damage. 

Because of this situation the board began the collection of certain data on 
percentage of weevil infestation and percentage of bolls and squares punc- 
tured by weevil to serve as a basis for making such an allowance in inter- 
preting the reported condition figure. Such an allowance was first made in 
the August report of 1927. In 1931 the indices of prospective weevil damage 
pointed to weevil damage in the eastern portion of the belt about equal to 
1930 (but below average), and in the western portion of the belt somewhat 
above 1930 (but also below average). 

There is presented in the data a table setting forth all of the 25th-of-the- 
month reports from July to harvest and all of the 1st-of-the-month reports 
from July to harvest that have been issued by the board. For purposes of 
condensation all of the June 25 and July 1 reports made prior to 1927 are 
omitted, as are the midmonth reports issued during 1924, 1925 and 1926. 


Weevil Damage Reported. 


Included in the table also is a series of weevil damage figures issued by the 
board after the close of the season on the basis of reports made in February 
for the crop of the preceding year. This is the series of data which is used 
in conjunction with the reported August 1 condition in forecasting yield 
per acre. (It is to be understood, of course, that State data are used in each 
case). It will be noted that the reported per cent reduction from a full yield 
per acre due to boll weevil ranges from 4.1% in 1925 to 31.2% in 1921. 

From a standpoint of Crop Reporting Board policy and method, the fore- 
casts from 1927 to date should be considered separately from those previously 
issued, since no systematic allowance for prospective weevil damage was 
made prior to that year. Beginning with 1927 the general methods of 
analysis were considerably changed and improved as evidenced by the 
greatly increased accuracy over the early forecasts. 

In 1926 there was considerable criticism in August when the report was 
issued that this early estimate was too high. If in that year the board had 
used the methods which are now in use the July, August and September 1 
estimates would have been at least 1,000,000 bales higher than the figures 
which were actually published, for the reason that 1926 was a year of very 
low weevil damage. Actually instead of being too high the early estimates 
in 1926 were 2,000.000 bales too low. 

In 1927 the August 1 estimate of 13,492,000 bales was more than a million 
bales below the average of private crop reports of that time. While there 
was no such vehement protest as occurs when the public generally believes 
a report to be too high, there were many who felt that the board would be 
compelled to increase its forecasts as the season progressed. As a matter of 
fact, however, fina] ginnings were slightly below the August 1 forecast. 

Neither the August 1, 1928, report nor the August 1, 1929, report was 
greatly at variance with the generally accepted opinion as to the probable 
size of the crop, as indicated by the private crop reports of late July. In 
neither of these years was condition, boll weevil damage or the final yield 
of cotton very far from average. 

In 1930 a below average August 1 condition was offset by below average 
prospective weevil damage, and the forecast was in line with public opinion. 
During subsequent months the weevil] damage was lessened by drouth, 
which also was damaging, bringing fina) ginnings below the August 1 
forecast. 

Forecasts Mold Opinion. 


In general public opinion up to the issuance of the August 8 report is 
molded by private forecasts. When conditiong are average, and particularly 
when prospective weevil damage is average, the private forecasts are not 
far different from the official report. When conditions are materially below 
or above average, particularly prospective weevil damage, the private fore- 
casts fail to reflect them, and the official report surprises the public. 

The 1931 cotton crop represents a marked departure from average. Con- 
dition as of August 1 is the highest reported since 1915. The indices of 
probable weevil damage point to damag. below average, and the general 
growing conditions during the month of July have been favorable to cotton. 

Compared with 1930, the present acreage is 10% less; the present con- 
dition 20% higher; the present forecast is 8 5% higher than the 1930 August 
1 forecast and 12% higher than the 1930 final ginnings. The forecast of 
15,584,000 bales is in line with the evidence. It is to be understood, however, 
that in making a forecast the primary comparison is not with the preceding 
year, but with the experience of a series of past years. 


Four Years’ Reports. 


It is noted from the table that the August 1 reports during the past four 
years, beginning with 1927, have been respectively: 4.1% high, 1.3% low. 





4.8% high, and 3.1% high. While the August 1 forecasts have been above 

the final ginnings in three or four years since the present methods have been 

in use, it does not necessarily follow that the August 1 forecast will be high 

in 1931. As a matter of fact, the experience of each of these three years 

should improve the 1931 forecasts, since the data for these three years are 

pre agp in the data which were analyzed in preparing the August 8 report 
year. 

The Crop Reporting Board believes that the report issued August 8 
reflects conditions as of August 1, with allowance for less than average 
weevil damage for the season and, as stated in the report, the forecast of 
Production assumes average weather conditions for the remainder of the 
season. Should weather conditions be much better or much worse than 
average, the later forecasts would change accordingly. 


Cotton growers of the South will not plow under one-third 
of their crop as recommended by the Farm Board is the 
sentiments of the Governors are any indication, said the 


Atlanta (Ga.) correspondent of the New York ‘‘Times” on 
Aug. 13, adding: 


Seven of the fourteen governors of the cotton-growing states have frowned 
upon the destruction plan; three have voiced approval, while others are non- 
committal. 

Those who denounced the plan as unsound, unwise or impractical in- 
cluded Governors Gardner of North Carolina, Blackwood of South Carolina, 
Carlton of Florida, Russell of Georgia, Miller of Alabama, Horten of Ten- 
nessee and Parnell of Arkansas. 

“I am opposed to making the Southern cotton farmer the goat,’’ Governor 
Gardner said. He proposed that the Farm Board destroy a third of its own 
cotton, and asserted that North Carolina farmers did not plant a ‘“‘third 
row”’ of cotton. 

Governor Carlton of Florida countered with a suggestion for storage of 
Part of the maturing cotton crop rather than destroy part of the crop, add- 
ing, ‘“The supply will have to be reduced in some way.” 


Holds Difficulties Manifold. 

Governor Blackwood of South Carolina said, “I don’t think the plan is 
practicable. It would involve manifold difficulties, such as equal distribu- 
tion of the reduction to be made by each State and each grower. Moreover, 
I don’t think the increase in price would be great enough to compensate for 
the part destroyed. 

Governor Long of Louisiana said the Farm Board plan ‘‘sounds pretty 
good Pad 2 

Governor Pollard said Virginia was in sympathy with efforts of the boar 
to save the price of cotton, but that the State raises so little of the staple that 
“its price is not a problem with us.” x 

Governor Russell telegraphed the Farm Board that the people of Georgia 
and the South would be glad to co-operate in any feasible plan to improve the 
Price of cotton, but made it clear that he did not approve the proposal of the 
board 


Eugene Talmadge, Commissioner of Agriculturs in Georgia, characterized 
the Farm Board’s suggestion as ‘‘so much nonsense.” 

Governor Bilbo of Mississippi approved the Farm Board’s plan, but as- 
serted that the plowing under process ‘‘would be a waste of time and money.” 

Governor Murray of Oklahoma said he believed Governor Bilbo’s sug~ 
gestion to leave a third of the crop in the fields ‘‘would do the work, but the 
trouble is getting the farmers to do it.” 

Governor Sterling of Texas said it was ‘‘interesting’’ to learn of the Farm 
Board's proposal. 

New Orleans Scoffs at Plan. 


Charges of general acceptance by Southern cotton planters of the Farm 
Board's proposal are thought remote by persons familiar with staple growing. 

The Board’s recommendation was criticized by New Orleans Cotton Ex- 
change members to-day as ‘‘silly,”’ “impractical,” “ridiculous” and “‘un- 
economic.’’ 

Harry D. Wilson, Commissioner of Agriculture, expressed strong disap- 
proval of the plan, saying: 

‘The United States has been noted for production and construction. 
seems now that we want to change to destruction.” 

Central Louisiana farmers at a mass meeting to-day adopted resolutions 
asserting that ‘government interference is making matters worse instead of 
better.” The resolutions said that the cotton producers were ‘‘victims of 
the misguided zeal of Congress in creating the Farm Board and the mis- 
guided zeal of the Board in attempting to control the law of supply and re- 
quirement.” 


It 








Federal Farm Board Puts Onus of Destroying Cotton 
on Governors of the Different States. 


Following the strong indications, official and unofficial, 
from the South that the Farm Board’s proposal that a third 
of the present huge crop of cotton be plowed in had met with 
wide dissent Chairman Stone of the Farm Board stated on 
Aug. 13, aceording to the Washington correspondent of the 
New York “Times,” that all responsibility for carrying out 
the reduction plan would be left to the Governors of the 
fourteen States to whom he made his appeal yesterday. He 
said the Board had planned no action beyond making the 
suggestion. “It is their problem,” he said, ‘‘to decide whether 
their States want to go along with the work.’’ During a 
conference with newspaper men, Mr. Stone analyzed the 
purpose behind his telegram of last night. No legal aid to 
coerce farmers into joining in the plan would be sought, he 
said. Instead, the Board, according to the Chairman, expects 
a spontaneous reaction which will see its plan in effect by 
Sept. 1 and “‘consummated by Sept. 15.” ‘You can mobilize 
on commodities very quickly,” he added, ‘“‘when growers are 
facing the demoralized prices which now obtain on cotton.” 
The ‘“Times” goes on to say: 

Asked how the board arrived at the “third row idea,’’ Mr. Stone said: 

‘‘We just worked it out. We felt that by eliminating every third row, 
you'd do away with 4,000,000 bales, against which we would set 3,000,000 
bales that we would agree not to sell out of our own holdings in the Cotton 
Stabilization Corporation or the cotton held by the co-operatives.”’ 

When asked why the same process might not apply to wheat, Chairman 
Stone replied that there were four or five sections of the country growing 


wheat, each with its own peculiar problems. Another factor in wheat, it 
was stated, is that the United States is only one of many countries producing 
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wheat in large quantities, but it virtually controls the world market for 
cotton 


Carl Williams, cotton member of the Farm Board, said that he believed 
that under the Board's proposal growers would get more for the remaining 
cotton than they would get for the larger crop. 

While hopeful to-day of co-operation from the cotton States, Farm Board 
members were frankly curious as to the result of its surprising move. They 
expect that most of the Governors will sound sentiment in their States 
before replying. 

The vital question, according to those in touch with the South, is whether 
such wholesale co-operation can be obtained in large areas, worked principal- 
ly by tenant farmers who operate small tracts of land. 

The Farm Board's stake in the elimination of surplus cotton is large, due 
to its ownership of 1,300,000 bales of cotton. Chairman Stone said to-day 
that this cotton cost the Stabilization Corporation about 16 cents a pound, 
making an investment of about $104,000,000. 

On the basis of to-days’s closing price of 7 cente a pound for spot cotton, its 
investment has shrunk in value by $58,500,000, and if production is not 
curtailed below the estimate of 15,584,000 bales, predicted by the Depart- 
ment of Agriculture, further losses appear certain. 

The critical situation of wheat and cotton growers raised the question 
again to-day as to whether Germany had begun reported negotiations to buy 
wheat or had submitted a new proposal for buying cotton. Chairman 
Stone said that no offer had been received from Germany in either case. 








Report Read at Convention of National Association of 
Savings Banks Urges Revision of Laws Fixing 
Investments for Savings Banks. 


Changes in the laws regulating the investments of the 
savings banks, which would greatly modify the composition 
of savings bank assets, were urged on May 20 in report of 
the subcommittee on investments at the annual conference 
of the National Association of Savings Banks in Washington. 
The Washington correspondent of the New York “Journal 
of Commerce” in indicating this, said: 

The recommendations in general would widen the investments open to 
the savings banks. Declaring that “‘a savings bank is an investment trust’’ 
the Committee says that the discrimination against the purchase of stocks 
is not logical and that “if savings banks were permitted to invest in stocks 
as wel] as bonds they might well play a considerable part in stabilizing 
the economic process." No definite recommendation is made, however. 

In ite discussion of common stock investments for savings banks the 
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The Committee also recommends that industrial bonds, under carefully 
defined conditions, be considered for admission to the lists of legal In- 
vestmente. 

“We fail to see any reason why industrial bonds are not well worthy of 
consideration for inclusion in savings bank liste,’’ it is declared. 
course, recognized that some method of exact definition, from an account- 
ing standpoint, would be desirable as a prerequisite to the legalization of 
industrial bonds.”’ 

In approaching the subject the report of the Committee says that the 
regulation of savings bank investments by statute, “should not go be- 
yond the laying down of general principles which govern the wise and 
prudent investment of trust funds."" Real estate mortgages, It is declared, 
are and should continue to comprise the major portion of savings bank 
investmente. 

Railroad Bonds. 


In ite discussion of railroad bonds the recommendations approach the 
laws which now apply in New York. It is held that the principles to de- 
termine the desirability of a railroad bond as a savings bank investment 
are to be found in the security behind the bond and the earnings of tne com- 
pany in relation to fixed charges. Railroad securities purchased by a 
savings bank should ‘“‘be a first lien on an integral piece of railroad property, 
capable by iteelf of supporting the bonds for which it has been hypothe- 
cated."’ The laws of some of the States, it is declared, which demand 
that dividends on various junior securities behind the bonds under con- 
sideration should have been paid over a fixed period are illogical. 

Publi ‘ilit bo my a y been recognized ag 

lc utilit mds have only recentl 
covenas bank investments.” V4 ‘believe them to be fully entitued to such a 
Generaily spea Cy are first lien on an integral piece of 
ea Ry —— it hae ex domonsiratad Thaseblity fo carn t Faby entidled to 2 
good a Sole ane as railroad bonds. . te ~ 
Federal Legislature. 

The committee on Federal legislature suggested that the recent proposal 
that savings deposits held in national banks be segregated is an important 
one and will be watched by the committee. The report of the same com- 
mittee referred to a special report on savings bank membership in the 
Federal Reserve system, declaring that ‘‘we hope that this special report 
will be considered at greater length at some time during this convention.” 
This was taken as a recommendation of the special report, which contained 
the resolution that active steps be taken to amend the Reserve Act to per- 
mit optional membership in the system to the savings banks. 

One of the reports submitted gave an analysis of the assets and liabilities 
of 601 savings banks operating in 17 States. It was found that out of 
$10,644,141 ,448 resources, $5,812,203.972 were invested in real estate loans, 
and other loans and discounts. Railroad bonds totaled $1,292,864,862 
and Government and municipal bonds were $1,251,752,183. Utility in- 
vestments amounted to $537,870,105. There was no separate classification 
of bankers’ acceptances. The amount due depositors was $9,530,250,019. 


desirable 








W. R. Evans of Boston Five Cents Savings Banks at 
Eastern Regional Savings Conference Warns Sav- 
ings Banks Against Business Forecasts. 

Planning investments according to any “forecast” of the 
future was declared to be folly for savings banks by Wilmot 

R. Evans, President of Boston Five Cents Savings Bank, 





Boston, inYan address ‘on March 19 on “Bonds as Bank 
Investments” before the Eastern Regional Savings Con- 
ference, held in New York at the Hotel Commodore under 
the auspices of the Savings Bank Division, American 
Bankers’ Association. ‘The forecasts are more likely to 
be wrong than right,” said Mr. Evans, “the record of 
financial bureaus and statistical agencies showing that they 
have made a ‘lamentable failure.’ Reports of the statistical 
departments of the various banks and financial authorities 
show that during the 10-year period from 1918 to 1928, the 
average correctness of the forecast varied from 36% to 54%,” 
he said. ‘“‘They were wrong more than half the time. 
The forecasts for short periods during the year 1929 were 
worse.”” Mr. Evans said that the shorter the forecast the 
more likely it is to be wrong. He declared that it is abso- 
lutely impossible, even by the best statistical departments, 
to forecast the future of either the stock or the bond market. 
At least 15% of deposits of the savings bank should be put 
into Government bonds, Mr. Evans told the conference. 
The rest of the bonds taken by the bank should be selected 
with regard to their safety, marketability and diversification. 
With these requirements met, he said, the yield should be 
considered. ‘‘Do not be misled by the fact that bonds are 
‘legal,’ ’’ he said, “for among the ‘legals’ are some poor 
bonds.” 

For maturities, except for special cases, Mr. Evans sug- 
gested bonds which mature in not less than 10 years and not 
over 30. Many of the railroad bonds which are offered, 
maturing 70 to 100 years hence, are altogether unsuitable 
for savings banks and trust investment, he said. In spite 
of the fact that many of the assets of railroads are holdings 
in lands and in other substantial companies, he said, there is, 
nevertheless, danger that the fundamental business of rail- 
road transportation is liable to meet with serious changes. 

Mr. Evans also stressed the desirability of requiring a 
thorough review of the entire bond list at least twice a year. 
He said that losses in bond investments are frequently due 
to negligence in reviewing. In many instances bonds, appa- 
rently good when purchased, may encounter conditions which 
impair their value. ‘The only way to prevent depreciation 
of the bond list is by periodic review,” he said. “Even 
municipal bonds, in the most substantial States,’”’ he pointed 
out, “are not immune to depreciation, adding that during 
1930 municipal bonds in Arizona, Colorda, Florida, Massa- 
chusetts, Missouri, New Jersey, New York, North Carolina, 
South Carolina, Tennessee and Texas had defaulted either 
principal or interest.’ 

In recommending an investment of at least 15% of de- 
posits in fairly long-term government bonds, Mr. Evans 
pointed out their place as a factor of safety against ‘‘runs.”’ 
He said: 

“A study of runs on savings banks indicates that the average run seldom 
lasts more than a business week, while in the larger banks where runs 
have occurred it is seldom that more than 3% of the deposits are drawn 
during that time. Ordinarily a bank should have cash on hand and in 
bank amounting to from 1% to 2% of the deposits. If, therefore, there 
be added 15% of Government bonds this would establish over a five times 
factor of safety. There would be potential cash amounting to between 
five and six times as much as would be required to satisfy the average run.” 

Mr. Evans suggested, as a fair distribution of investments 
for the savings bank, the following: mortgages, not over 50%; 
loans on personal security, from 15 to 20%; bonds, abut 30% 
and perhaps 5% in stocks of national banks and trust com- 
panies. Mr. Evans pointed out that the field for savings 
bank investments in bonds is an extremely narrow one. 
As soon as a bond is adjudged legal in any State, or if it 
becomes legal in several States, it acquires an artificial 
value which naturally cuts down the yield. It is important, 
therefore, he said, for savings bank associations to study 
the various types of bonds offered and to seek to broaden 
the statutes so that more high-grade bonds may be included 
in the legal list. 








Report of Economic Policy Commission of American 
Banker’s Association Proposes Program For Bank- 
ing Betterment Through Management Reforms and 
Legislative Measures. 


A comprehensive program for banking betterment both 
by management reforms from within and legislative and 
supervisory measures from without, is presented in the 
second section of the report of the American Bankers Asso- 
ciation’s Economic Policy Commission, made public in New 
York on May 4 by the Chairman, R. 8S. Hecht, President 
of the Hibernia Bank and Trust Company, New Orleans. 
“The nation is now in the bottom of, we hope, the first 
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stages of a new business cycle,” the report says. It also 
states: 


Sooner or later a new period of expansion and prosperity will develop. 
We have before us the fresh lessons of the mistakes and mismanagement 
that brought the last period of prosperity to an end in one of the greatest 
economic disasters of the country’s history. Banking cannot adopt a 
Pharisaical attitude and say that we did not sin, as another business did, 
against sound economic principles. : 

Banking also made its mistakes. The first step in creating a period 
of prosperity, sounder and more enduring than the last—one that will 
use the vast intellectual resources and the full potentialities of business 
leadership of the country as well as its physical resources in the construction 
of the next business cycle along more rational lines—is to recognize and 
correct the errors of the past. Although we are thus willing to confess 
the errors of banking, we do not believe that their correction calls for 
drastic legislative measures, or for any revolutionary changes in banking 
practice. 

In making its recommendations the Commission says: 

Under the latter category of improved bank management, specific im- 
provements we might summarize in this field are: 

Liquidation or consolidation of banks where changed local economic 
conditions render this desirable. 

Wider affiliations among state banks with the Federal Reserve System. 

Development of limited branch banking where economic conditions and 
legal authority make this expedient. 

More general practice, especially lacking among country banks, to 
analyze the cost of carrying accounts and other operating details and the 
establishment of proper service charges to make all classes of function 
profitable. 

More general application of the theory and practice of secondary reserves. 

Avoidance by banks of undue borrowing merely to increase their own 
profits by relending at higher rates, or to over-expand credit to local 
business in order to increase their own business. 

Co-operation among bankers in local communities through city, county 
or regional clearing houses so as to promote miutually beneficial conditions 
and practices. 

Insistence upon higher educational effort and qualifications among 
employees, especially those to be trusted with executive duties. 


The report also says: 


These are some of the major internal lines in which there are doubtless 
been banking weakness in the past of general enough scope to constitute 
an economic factor in the business. There are some external measures, 
along moderate legislative and supervisory lines, that we also believe 
would help strengthen banking. 

Among these are: 

Broadening in the States of branch banking laws where conditions 
warrant an extension of this type of banking service to the public; 

Establishment of sound minimum capital funds under which banks will 
be allowed to operate, which should be materially higher than now pre- 
vails in most States—specifically the minimum capital with which any 
new bank shall be chartered, whether State or National, should be at 
least $50,000 ; 

Provision of funds and regulations to keep the official staffs of all 
bank supervisory departments up to a level of ability and integrity which 
will universally inspire confidence among bankers whose activities they 
are empowered to review and supply real added defences to the public 
interests they are appointed to protect. 

In connection with the policies of bank chartering departments, we 
recommend that, even to a greater extent than is now the practice, the 
greatest care and moderation be exercised in granting new charters, so as 
to guard against over-banking or the launching of new banks by unquali- 
fied persons, which have doubtless been serious factors in the bank failure 
situation in the past. ‘ 

Also, referring to Federal Reserve practice not requiring legislation, we 
believe that the Federal Reserve Banks should exercise more freely their 
rights to examine banks and use their discretionary power to refuse redis- 
count facilities to banks indulging in objectionable banking methods. 

We emphasize that the bank success history under the difficult con- 
ditions of the past year was far more impressive than the bank failure 
history. Although 1,345 banks suspended, with deposits of $865,000,000, 
the far greater number of 23,285 with aggregate deposits $54,425,000,000 
were not involved and continued to render safe, efficient services to their 
depositors and their communities. In other words, nearly 95% of the 
banks and over 98% of the deposits were not involved in the bank failure 
episode of 1930. 


Nevertheless, the Commission declares, there is a serious 
problem that organized banking must meet, and the Asso- 
ciation is devoting a great deal of time and energy to it 
and is making definite progress. If progress has seemed 
slow, it says, “reforms in a business of the size, long 
established methods and far scattered distribution of bank- 
ing, cannot be brought about over-night, and the Associa- 
tion is made up of a great diversity of bankers with differ- 
ing viewpoints and interests so that it is impossible to 
strike off, out of hand, a rigid statement of reforms or 
remedies that will win the approval of the whole or a 
great majority. The action of the 1930 convention recog- 
nizing the necessity of moving our position on branch bank- 
ing a step forward in keeping with changing conditions 
and the earnestness with which bankers are co-operating 
in developing a universal improvement in bank management 
guarantee that bankers are determined to do all humanly 
possible in meeting the problems that confront them.” 

The report declares that: 

Improvable bank management was an important cause in the bank 
failure situation in 1930, and fundamental corrections must come mainly 
from within and only in limited measure through legislative measures 


from without. It is the duty and is within the powers of the bankers’ 
associations to bring about remedial action by stimulating improvements 


degree of constructive leadership in guiding State and national laws 
regarding banking toward higher standards for promoting good banking 
practices and giving greater protection to the public. 

If imperfect bank management was responsible for fail- 
ures, good management must be credited for the “high 
average standards of administration that prevailed in the 
vast bulk of our banking institutions and kept them suc- 
cessful”, it says, and “in banking itself, therefore, is to be 
found the great source of remedy for its ills’. The report 
continues: 


Unless these resources of good banking are put into universal effect, 
bad management driven out of banking, and the good management that 
exists in the vast majority of banks is made to prevail in all, we may 
expect undesirable, prejudiced, and subversive proposals to be imposed 
upon banking from without. 


It cites as evidence of this the “disturbing renewal of 
agitation in several States for the guarantee of bank de- 
posits by law, a disastrous failure wherever tried”. Such 
laws are designated as attempts to “impose on banking 
from without by means utterly foreign to sound principles 
conditions of security that must be created by sound man- 
agement from within, they do not belong in the realm of 
banking legislation, they ought to be kept in the realm of 
banking skill, prudence and discretion, and can be kept 
there if bankers will measure up to their duties.” 

The American Bankers’ Association has “specific func- 
tions which, if developed to their full potentialities, con- 
tain the best promise for bringing about the improved bank- 
ing conditions we all wish to see prevail”, the Commission 
says, citing especially the Bank Management Commission 
while compiles technical banking material and experience, 
available to it from the nation’s successful banks covering 
the essence of bank management, and distributes it to all 
members, which “constitutes a broad channel through which 
the good management of successful banks should flow over 
into and strengthen all banks and thereby make less likely 
a repetition of the 1930 record”. 

It also describes the Association’s American Institute 
of Banking Section, conducting 223 banking schools in 
cities throughout the country in which over 42,000 students 
are combining formal theoretical and practical banking 
studies with their daily working experience, declaring the 
institute to be “a dynamic economic force, pouring into 
banking a broadening, deepening stream of better quali- 
fied bankers than could be developed merely by the daily 
workings of banking itself’, and that it should receive 
greater recognition among bank directors and senior bank- 
ets and the “weight of their authority should be placed 
behind it to bring about a very great enlargement of its 
influence”. The report adds: 


There is no greater preventive of bank failures than bank manage- 
ment, whether general conditions are good or bad. oo change 
major economic or other special external conditions, which doubtless 
destroyed some banks in ways beyond any type of management to prevent. 
But after all the vast majority survived under identical economic conditions 
in which the great minority failed. Does this not imply that banks 
that survived were able by better management to fortify themselves and 
cope successfully with conditions common ‘to virtually all banks? There- 
fore, propagation of good bank management by every practical means offers 
organized banking its greatest opportunity of service to the business of 
banking and the welfare of the nation. 


The members of the Economic Policy Commission are: 
R. S. Hecht, New Orleans, Chairman; George HB. Roberts, 
New York City, Vice-Chairman; Nathan Adams, Dallas; 
Leonard P. Ayres, Cleveland; Frank W. Blair, Detroit; 
Walter W. Head, Chicago; W. D. Longyear, Los Angeles; 
Thomas B. McAdams, Richmond, Va.; Max B. Nahm, Bow- 
ling Green, Ky.; Walter E. Robb, Burlington, N. J.; Melvin 
A. Traylor, Chicago; Paul M. Warburg, New York City; 


O. Howard Wolfe, Philadelphia; Gurden Edwards, New 
York City, Secretary. 








Findings of Economic Policy Commis-ion of A.B. A. 
Published in Book Form. 

Under the title “The Situation that Confronts Banking,” 
the American Bankers Association has published in book 
form the findings of its Economic Policy Commission cover- 
ing the following topics: The 1930-31 bank failure episode; 
the problem of meeting the bank failure situat’on; develop- 
ments in branch, group and chain banking; revolutionary 
proposals aimed at banking; some specific recommendations. 

The report was prepared by Chairman of the Commission, 
R. S. Hecht, President Hibernia Bank & Trust Co., New 
Orleans, with the co-operation of the members of the Com- 





mission, who are: George E. Roberts, Vice-President, 


in managerial technique wherever called for and by exerting a greater | National City Bank, New York City, Vice-Chairman; 
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Nathan Adams, President First National Bank, Dallas, 
Tex.; Leonard P. Ayres, Vice-President Cleveland Trust 
Co., Cleveland, Ohio; Frank W. Blair, Chairman of Board, 
Union Guardian Trust Co., Detroit, Mich.; Walter W. Head, 
President Foreman-State National Bank, Chicago; W. D. 
Longyear, Vice-President Security-First National Bank, 
Los Angeles; Thomas B. McAdams, Executive Manager 
State-Planters Bank & Trust Co., Richmond, Va.; Max B. 
Nahm, Vice-President Citizens National Bank, Bowling 
Green, Ky.; Walter E. Robb, President Burlington City 
Loan & Trust Co., Burlington, N. J.; Melvin A. Traylor, 
President First National Bank, Chicago; Paul M. Warburg, 
Chairman of Board International Acceptance Bank, New 
York City; O. Howard Wolfe, Cashier Philadelphia National 
Bank, Philadelphia; Gurden Edwards, 22 East 40th St., 
New York City, Secretary. Copies may be obtained by 
addressing the Secretary, Gurden Edwards, 22 East 40th St., 
New York City. 





—— 


Amendments to New York State Banking Law Enacted 
at Recent Session of Legislature. 


A resume of amendments to the New York State Banking 
Law which were adopted at the 1931 session of the Legisla- 
ture has been made publie by the State Banking Department 
as follows: 


POWERS OF THE SUPERINTENDENT. 
Assembly Print 2170. 


An Act to amend the Banking Law, with reference to appointment 
of examiners. 


As originally drawn, this bill was intended to amend Section 13 of the 
Banking Law to permit the Superintendent to reinstate any examiner who 
had served in such capacity for three or more years, provided such examiner 
left the service voluntarily and in good standing. 

The bili was amended in Committee to permit the Superintendent to 
make an appointment under this act for a term of not more than six months. 
ta While this bill as amended does not completely accomplish its original 
purpose, it is nevertheless very heipful in providing a means whereby the 
Superintendent is able to make prompt appointments in times of emergency 
when it is necessary to enlarge the examining force. 


Senate Print 980 Intro. 908—Mr. Campbell 
Assembly Print 1359 61270—Mr. Sargent 


An Act to amend the Banking Law in relation to the time required 
for filing a list of claims. 


Where the Superintendent has taken possession of an institution for the 
purpose of liquidation, Section 73 of the Banking Law requires him to make 
a list of all claims against such institution, which are presented to him, and 
to file a copy of the same in his office and a duplicate in the office of the 
county clerk, within 10 days after the last date fixed in the notice to creditors 
for the filing of claims. In the case of the liquidation of a large institution 
it is impossible to prepare such a list for filing within 10 days. 

The purpose of this bill is to change the law to permit the Superintendent 
to prepare and file such a list within 30 days from the last date fixed in the 
notice to creditors for the filing of claims. 

Section 74 provides that objections to any claims appearing on such list 
shall be made to the Superintendent within 30 days after the last date fixed 
in the notice to creditors to file claims. This section is also amended by 
thie bill so that it will conform with the amendment to Section 73, by 
requiring that all such objections be made within 20 days after the filing 
of the list of claims by the Superintendent. 


An Act to amend the Banking Law in relation to the liquidation of 
banking institutions. 

This bill seeks to amend Section 72 of the Banking Law to permit the 
Superintendent of Banks to specify in his notice to creditors of a bank in 
liquidation the time within which the claims of such creditors must be 
filed. The law formerly provided that such claims could be filed any time 
within four months of the date of the mailing of such notices. This amend- 
ment will permit the Superintendent to require that such claims be pre- 
sented to him within less than four months, but in no event in less than 
30 days from the date of the mailing of notices. 

The purpose of this bill is to permit the payment of a dividend as soon 
as possible after the closing of a bank. It will not work a hardship on 
creditors inasmuch as the Superintendent is required to recognize the claims 
of creditors as shown by the books of an institution, whether or not a claim 
based on such account is formally presented to him. Furthermore, expe- 
rience has shown that four months is a much longer period that is actually 
needed in many cases for the presentation of claims. The bill, of course, 
does not make it mandatory on the Superintendent to require that claims 
be presented within 30 days from the mailing of notices. If he deems a 
longer period of time necessary, he may so specify in his notice. 

The bill also provides that where a notice requires claims to be presented 
in less than four months the Superintendent shall cause such notice to be 
inserted weekly in such newspapers as he may direct for three consecutive 
weeks, the first insertion of which shall be published more than 21 days 
before the last day fixed in the notice. 

The Superintendent is not permitted by this act to accept claims presented 
to him after the date specified in his notice for the filing of claims. Amend- 
ment to Section 76 is for the purpose of harmonizing this section of the 
law with the provision which was passed last year requiring the Superin- 
tendent of Banks to accept the claims of creditors on the basis of accounts 
appearing on the books of a corporation, in the event such claim was not 
formally presented to him. 

The change from ‘‘60"’ to ‘80°’ on page 4, line 24, of the bill is made for 
the purpose of conforming this section to another amendment which changes 
the law with respect to the time which the Superintendent may take for 
the acceptance or rejection of a claim. 

The last paragraph of the bill provides that the Superintendent may 
proceed under this bill as to the institutions of which he has already taken 
possession. 





SAVINGS BANKS 
Senate Print. 


Int.—Mr. Campbell, 
Assembly Print 


Int.—Mr. Sargent 





An Act to amend the Banking Law in relation to Savings Banks. 

The bill amends Sections 52, 239, 250 and 273 to conform related sections, 
remedy omissions and eliminate unnecessary provisions. 

Section 52. The provision that trustees of Savings Banks be held harm- 
less for investing in securities of States and municipalities named in the 
list furnished by the Superintendent has been added to this section (which 
relates to the issuance of such list) and removed from Section 239, where it 
was improperly placed. (Section 239 relates to legal investments.) The 
language is also broadened to include investments in rails and utilities. 

Section 239. Subdivision 8 is amended to permit Savings Banks to 
invest up to 70% of their total assets in promissory notes secured by mort- 
gages, instead of 65% of their deposits and guaranty fund. As the present 
law permits them to invest in mortgages up to 70% of the total assets, the 
same provision should apply to loans secured by collateral in which they 
may invest. 

Section 250 is amended by adding a provision relative to adverse claims 
to bank deposits. This is the same provision contained in Section 149-b 
pertaining to banks. 

Section 273 is amended to remove the necessity of Savings Banks re- 
porting to the Superintendent the details of all mortgages that have been 
paid in whole or in part or foreclosed. ‘This is a burdensome provision, 
meaningless, and of absolutely no benefit to the Department. 

Senate Bill Print No. 556. Mr. Campbell. 

Assembly Bill Print No. 845. Mr. Sargent. 

An Act to amend the Banking Law in relation to safe deposit boxes 
provided by Savings Banks to depositors. 

The bill seeks to afford Savings Banks the same remedies applicable to 
safe deposit companies in opening safe deposit boxes upon which rent is 
unpaid for a period of two years. 

THE INVESTMENT ARTICLE. 
Assembly Print 2419. Int. 1414 and 
Assembly Print 2547. Int. 1415. 
An Act in relation to —— Banking Companies 
an 
An Act in relation to Investment Companies. 


The two bills are companion measures effecting a revision of the present 
Article 7 of the Banking Law. Assembly Print 2419 removes from that 
Article all reference to companies other than the ‘“‘Morris Plan"’ type of 
company, clarifying their powers and imposing various restrictions on their 
method of operation. 

Assembly Print 2647 creates a new Article (12A) in the Banking Law 
to apply to those companies removed from Article 7, no change of any 
consequence being made in their powers and no further restrictions being 
imposed. 

Under the provisions of Assembly Print 2419 the ‘‘Morris Plan’’ type of 
companies will; 

. Be known as “Industrial Banking’’ companies; 

. Be permitted to have outstanding certificates in an amount not in 
excess of ten times their capital funds; 

. Be subject to double liability of stockholders; 

. Be required to maintain reserves against outstanding certificates; 

. Be limited in their investment in other companies to 10% of their 
capital and surplus in any one company. 

The bill further requires that directors be citizens and own at least 
$1,000.00 of their companies’ stock; reports of vacancies and elections to 
boards be reported to the Superintendent and oaths of directors be filed 
with the Superintendent. 

Assembly Print 2647 merely restates the provisions which were removed 
from Article 7 by Assembly Print 2419. 

The ‘Industrial Banking’’ bill had the support of the ‘Morris Plan”’ 
companies in this State, together with many other similar companies. The 
“Investment Company” bill was considered by many of the companies 
operating under its provisions and had their support. 

These two Acts will take effect Sept. 1 1931. 

CREDIT UNIONS. 
Assembly Int. 1275. 
Assembly Print 2418. 


An Act to amend the Banking Law in relation to Credit Unions. 


The bill seeks to amend the Banking Law relating to Credit Unions to 
effect a general revision of that Article. 
The bill as amended will: 
1. Limit tne amount of deposits to the amount of ag BR ig e the 
tion of such deposits which are preferred in n. 
2. Require that reserves against bad debts be ie rene ag the amount of 
reserve to be increased as the period A. default increases. 
-. Prohibit open membership credit 
. Require a credit union to procure the epenevel of the Superintendent 
before borrowing money 
- Limit the amount of ans to one member, the size of the union de- 
termining the maximum amount. 
- Require that director and committee members be citizens. this pro- 
vision not affecting those already serving. 
- Req complete directors examinations yearly. 


Credit unions are mutual assotiations, operated by their members and 
are usually unable to secure a trained and expert management. It is 
necessary, therefore, that rigid requirements of law safeguard the conduct 
of their affairs. The ‘“‘open membership’’ type of credit union, soliciting 
its members from all the community tends to become a deposit institution 
of size, a development not in line with the underlying principle of the 
movement. 

The reserve for bad debts which the bill requires tends to prevent the 
dissipation of funds in the form of dividends without regard to the character 
of the Credit Unions’ assets, imposing upon such unions the necessity of 
careful credit extension if they are to continue. 

The other changes effected by the bill are in line with those provisions 
imposed upon banking institutions generally. 

The bill has had the study of this Department for the past year and is 
endorsed by the New Hork State Credit Union League. 


GENERAL. 
Assembly Print 1018. Int. 973—Mr. Sargent. 
Senate Print 745. Int. 709—Mr. Campbell. 
An Act to amend the Banking Law in relation to conversions of 
banking institutions. 

The bill conforms related sections in the present law pertaining to con- 
versions of national banks to state institutions, and state banks to trust 
companies, to remove certain inconsistencies. 

Sections 1 and 3 of the bill remove the requirement that the Superin- 
tendent, before approving the organization certificate of a bank of trust 
company resulting from a conversion of a national bank, verify that the 
capital of such national bank was paid in in cash. After an institution has 
been engaged in business for a long period of time, it is often impossible to 
determine whether its capital was paid in in cash so that the former statute 
required a verification which is unreasonable. 
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Section 2 of the bill permits seven instead of thirteen stockholders, when 
authorized, to subscribe an organization certificate upon the conversion 
from a national bank to a trust company. As any organization certificate 
— og subscribed by seven persons, the requirement of 13 upon a conver- 

m is unn 


The bill merely remedies omissions caused by various amendments in 
the past. 


Senate Print 981. Int. 909—Mr. Campbell. 

Assembly Print 1361. Int. 1272—Mr. Sargent. 

An Act to amend the Banking Law in relation to citizenship of 
directors of Trust Companies, 

An Act of the Legislature which was passed last year required all directors 
of trust companies to be citizens of the United States, but permitting those 
directore already elected who were non-citizens to remain on the board. 

This provision worked a hardship on certain foreign controlled trust 
companies in New York City. As non-resident directors could not be 
replaced, except with citizens, the desire of foreign interests to be repre- 
sented on the board obliged them to retain non-resident directors then 
serving. Ocrtain of these men are not satisfactory to either the Depart- 
ment of their companies. 

This bill permits a Trust Company to elect one person who is not a 
citizen to its board of directors whether or not such person ever before 
seryed on the board of such Trust Company. It wili not, however, permit 
the election of an additional non-citizen, if one or more of the directors 
now serving are non-citizens. 

An Act to amend the Banking Law in relation to interest accrued 
on unclaimed deposits. 

The bill amends Section 19 te permit payment to the State Treasury the 
sum of approximately $16,000.00. This money represents interest accrued 
prior to 1914 on deposits held in trust by the Superintendent for claimants 
of elosed institutions. An amendment of 1914 requires that all such interest 
be paid into the Treasury before an assessment is levied on banking institu- 
tions for the expenses of the Banking Department. As its provisions were 
not retroactive, the proposed amendment will effect a transfer of interest 
accrued prior to ite taking effect and in consequence will reduce the amount 
of the assessment against the institutions for this year. 


Senate Print 746. Int. 710—Mr. Campbell. 

Assembly Print 1012. Int. 967—Mr. Sargent. 

An Act to amend the Banking Law in relation to adverse claims to 
bank deposits. 

The bill extends the provisions of the present Section 149-b of the Banking 
Law to make it applicable to trust companies. 

Section 149-b was added last year but there was some doubt as to its 
applicability to trust companies, reference to such companies being made 
only in the first line of the bill, The amendment clarifies the provision. 

Tne bil! also extends the provision so that an executor or administrator 
may be made a party to an action for a deposit of a deceased As 


person. 
many adverse claims arise after the death of a depositor such a provision 
is a necessity. 
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Conservative Banking System Urged by President Bird 
of Manufacturers’ Association of New Jersey. 


In the recent instance of what he termed “the greatest 


bank failure in our generation,’’ J. Philip Bird, President of 
the Manufacturers’ Association of New Jersey, in his annual 
address at the opening of the seventeenth annual convention 
of the association at Atlantie City, N. J., on May 8, saw 
the need for expert and conservative direction of our bank- 
ing and financial system. ‘This need, he said, was never 
greater than now. The account of his speech, from Atlantic 
City, was further indicated as follows in the New York 
“Journal of Commerce’’: 


Mr. Bird saw disquieting tremds in certain of the institutions in New 
Jersey that have in their keeping the savings of their clients, he said. 
“Ne one observing these trends,’’ he continued, “‘cam be indifferent to the 
imoplications of danger in them. They affect, or will affect if not corrected, 
every class of the citizenship. Any impairment of the banking system, 
any unfair condition that restricts or hampers ite prosperity, constitute a 
threat to the entire community.’’ 

Mr. Bird paid a high tribute to the value of the building and loan asso- 
ciation, which he credited with having played an incalculable part in 
making this a nation of homes, but he said he viewed certain phases of 
their operations with grave misgivings. It was in the instances, which 
he said were increasing, where building and loan associations depart from 
their original and single purpose of creating 2 means of compulsory saving 
for workers, and thereby to aid them in acquiring their own homes, that 
he saw potentialities of danger. 

Mr. Bird sketched the hbistery and development of building and loan 
assyciations, showing bow from the first suck organization incorporated 
in 1849 the system has grown to a total of approximately 1,600 in New 
Jersey, with total assets of about a billion and a quarter dollars and 1,200.- 
000 members. 

It is in the several plans of association that vary from the original serial, 
or installment payment plan, Mr. Bird asserted, that the point of depar- 
ture has been made from the original purpose of the building and loan 
association. Principal among these innovations, he noted, are the op- 
tional payment plan, the paid-up share plan, the single payment plan, 
and the straight loan. 

Quoting Prof. Howard 8S. Piquet, instructor of economics in Princeton 
University, be summarized the criticisms of those who contend that the 
associations are encroaching upen the banking field as follows: That the 
high dividend yield of association shares hag caused the withdrawal of 
savings deposits; that the majority of the members of associations are 
no longer home seekers, but are investors, and the desire to attract this 
type of members has led to the ‘‘abuse’’ of the paid-up share; that associa- 
tions have departed from their original function of aiding smali home 
owners and are ‘lending on commercial real estate; that they are not com- 
pelied to maintain adequate reserves; that they are not subject to suffi- 
cienty rigid examination ‘by the State. 

He quoted the contention of bankers, that in the optional payment of 
paid-up share plan, there is no material difference ‘between the operations 
of a savings bank or the savings department of a bank or trust company, 
and the operations of a building and loan association issuing these types 
of shares, and that many building and loan associations are really mortgage 
banks. He also believed that the other items of criticism, with the excep- 
tion of those as to reserves and State examination, which he said probably 
would remain in the realm of controversy, were justified. 





Automobile Financing During June 1931 Compared 
with Preceding Months, 


A total of 264,160 automobiles were financed in June on 
which $104,089,939 was advanced, compared with 278,118 
on which $109,426,139 was advanced in May, and with 
340,872 on which $138,207,191 was advanced :i sg yeas 1930, 
the ‘Department of Commerce reported on Aug 

In the first six gn tg 1,403,705 cars were seg ee with 
advances of $546,530,469, compared with financing of 
1, tl ears on advances of S68o, 758,448 in the like 1930 
perio 

Volume of wholesale financing in June was $57,840,035, 
as compared with $72,629,682 in May and $53,802,394 in 
June 1930. Wholesale financing during the first on months 
of 1931 totaled $354,731,407, as a rNpRre th $413,- 
979,728 in the corresponding period a year ago. 

AUTOMOBILE FINANCING IN JUNE 1931 COMPARED WITH 
eae MONTHS. 
Obile financing, based on data reported to the 






























































Bureau of the Census by 402 automobile financing organizations, Presented in 
table below. These figures include complete revisions to ‘date. 
Retail i 
Wholesale hina 
Year and Financing Total. New Cars. 
Month. Volume ei ia ee - _ - — 
4m Dollars. | Number Volume Number Volume 
of Cars, | 1m DoWars. | of Carg.| 4m Dollars. 
1929. 
January -.------e- 156,2 76,1 5) Heyer 
February .-..------ re 1 98883 190,05 746, 103489 RE 
We < bob ceeene 304,477) 141,406,570 196.110) 86, 
, SR ipapeaesieaage 14 882,776| 410,348] 172,222.691| 205,148] : 
May .......- ~----| 72,226,505) 401,621) 184,377, 212,692 138. 032, a 
June..... ---r----| 63,408,612) 386,084] 179,647,131] 203,796] 121,816,723 
Total (6 mos.)..-| 356,528,612|1,848,765| 843,552,672| 969, 570,697,019 
BSnitonnverdcocat & 669} 390,461) 180,427,908) 211.354) 124,571,641 
August - -- ousciian 60060 084 say al 163. 57 14, tar 111,107 .499 
ROM «coneree $3,640. 377’ 8b 136'236" 132,187 Bolsa, 
November... ..-.- 44,638,376) 210,11 94,718,943) 96,157) 58,128,601 
December.......--| 21,001,179] 171,306 79,886,217) 74,1 47,988,851 
Total (year) ...-- 677,790,527|3,547,469] 1,617,331 ,010|1,825,517|1,086,497,260 
1930. , 
January..-..-----| 52,447, 73,473, 78,544; 45,156,063 
February ...------ Tsar 244 sol 1 199.32 a g5:04,278 ett) 53,038, 
March.........-.- 547.813 123,587,977] 139,189 ,235, 
ES dubecbactsua 146,700,652) 171.0 93,935,742 
WE uiv/éavibbeous 83. ph 3of, 290 115,225,047| 115, 68,181,709 
BI is 2 tot cistaiiias 53,802,394| 340.872] 138,207,191| 159,649| 91.122°753 
Total (6 mos.)...| 413,979,728|1,662,184| 682,758,448 759,420) 428,558,104 
Ee ON UF Bee ew 65,319,248] 286,745) 118,819,832) 130,659] 73,458,525 
Ec nnnwtiititt 45,314,862] 247,320] 102,781,226] 111.053] 62,988,915 
Scaled 45,810.68 219,072| 90,296,562| 92.086] 52,819,786 
+ ~~ oaygglaalpennartaet 35,878,312 133.336 81,256,310] 78,382 631,645 
November. _...--- 29,632,626] 152,338) 60,197,277) 54, 31,805,159 
Rin nddeatel 25,550, 67,299| 65,967,172) 61, 35.342, 181 
Total (year) ...-- sao sonable Faia 1,202,076,827|1,288,170| 730,604,215 
am = —= —|———— 
January -.------ --| 40,164,672] 160,620) 61,734,059] 58,519] 32,056,741 
February..-------| 49,812,969] 173,108] 66,180,619] 67,616| 36,866,326 
SE. onduniedl 63,089,716] 237,429 064.620 ,686| 55,036,647 
cee se adiied 71.194, 299.270 113,045,193 133,376 9. 629 
a RMN sar 2,629, 278,118] 109,426,139] 126.745| 68,571,359 
June *....- -------| 457,840,036) x264,160) 104,089,939) 114,566, uy 
354,731,407'1,403,705 t 

































































Retatl Financing. 
Year : —_— 
and Used Cars Unclassified, 
Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 
1929. 68, va gd 737,762 9,014 pene 150 
January .. --- cc eneces ’ ’ ° 
Feneuney RL Rae 76,480 24,600,855 10,139 4,299,269 
po RR 121,224 37,829,278 17,143 6,891,638 
PM el 2 oa Sl 184,872 47,115,425 20,333 8,429,502 
1 A EDIE 00 168,624 50,990, 170 20,205 8,355,206 
gaia ac — source 163,953 50,278,682 18,335 7,551,726 
Total (6 months) --.-- 784,004 | 233,552,162 95,169 39,303,491 
OS ESL AL ALA 162,370 49,017,458 16,737 6,838,999 
RMMOL. 2 ccsuceutieeta 149,503 45,763,684 15.928 6,589,392 
September...---------- 127,593 29,469,512 14,291 §.807,583 
I 2. con ceacoden 134,752 41,646,973 10,445 4,356,838 
November. ..---------- 103, 32,180,887 10,067 4,409,455 
ET «nc aveieginial 89,721 28,612,541 7,484 3, 284,825 
Total (year)..------- 1,551,831 | 460,243,217 | 170,121 70,590,633 
1930. 
pT pie neo eaaagtstsr 80,758 25.536.823 6,354 2,781,417 
February. -..--------.- 95,436 29,128,477 8,454 3,508,904 
eae 166,577 42,404,796 9,677 3,947,241 
RE akbeteciae titan 164,063 48,782,480 11.495 ‘982, 
BNE ohh oleh panaiichie 168,240 844,239 10.487 4,199,099 
pa ba ay MR thcing Bie. 170,404 983,279 10,819 4,101,159 
Total (6 months) ..... 845,478 | 231,680,094 57,286 22,520,250 
Cin aa ES 149, 706 42,676,831 6,380 2,684,476 
ye ei alate alee 29,583 37,117,944 6,684 2,674,367 
September....-.-.-.-.- igt, 518 35,209,554 5.468 2.207 .p2 
Sia ani te 118,142 33,755,445 4,263 1,869,320 
November. ...- Sasehitinan 94,082 26,841,820 3,574 1,550,298 
Se biieadee iaiaselail 101,076 28,838,221 4,335 1,786,770 
Total (year) ..---.. --| 1,559,685 | 436,119,909 87,990 35,352,703 
1931. 
ES ee 97,878 27,245,446 4,223 1,531,872 
Bebruary.-.----------- 100,754 27,721,946 4,738 1,593,347 
aoe cane eaaiania 128,371 34. 704,239 6,372 2,314,634 
Eicivoiebseccosmuied 149188 39,564.06’ 7,706 2,920,497 
in ccmeendih aul TS 142,847 37.793, 220 8,526 3,061,551 
ee 141,247 37,746,125 8,348 3,099,167 
Total (6 months) _.-.- | 760,285 | 204,775,052 39,913 14,521,068 





* Preliminary. x Of this number 43.37% were new cars, 53.47% used cars; 





and 3.16% unclassified. 
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Bankers’ Acceptance Volume at $1,228,202,179 on July 
31, $140,170,808 Less Than June 30—Decrease of 
$121,493,127 as Compared with July 1930. 


According to the report of the American Acceptance 
Council, released Aug. 14, covering the results of its survey 
as of July 31, the total volume of bankers’ acceptances was 
$1,228 ,202,179, or $140,170,808 less than was outstanding 
on June 30. This is the largest reduction for a single month 
since these statistics were first compiled, and brings the 
grand total $121,493,127 below the figure for July 31 1930. 
The report issued by Robert H. Bean, Executive Secretary 
of the Council, continues to say: 


Almost exactly 50% of the reduction came through the contraction of 
credits based on goods stored in or shipped between foreign countries and 
the maturity of many credits that were not renewed. 

The total of this classification, dropped during July from $493,643 ,884 
to $423,293,070, due principally to disturbed conditions in Europe which 
have recently brought about a temporary check on any new credits. 

Other important divisions of our dollar acceptance business also show a 
substantial change in this report. 

Import acceptances went off $16,000,000, export acceptances went off 
$19,000,000, domestic warehouse acceptances $22,000,000 and dollar ex- 
change $17,000,000. The only type of acceptance business that showed 
an increase for the month was that based on domestic shipment credits 
which advanced in amount from $29,000,000 to $35,000,000. 

Of the reduction of $140,000,000 during July, 88% came out of the 
reports of New York City banks and bankers. A month ago—June 30— 
New York institutions reported $1,090,000,000 whereas on July 31 they 
had only $967,000,000 which was $20,000,000 less than they had on the 
game date in 1930. 

The heavy buying of bankers’ acceptances by accepting banks, which 
has been so noticeable during several months, continues unabated. 

This volume increased $80,000,000 during July and if added to the 
volume of the banks own bills which they hold, it is seen that the accepting 
banks and bankers had on hand at the end of July a total of $668,033,890, 
or more than 54% of the whole volume of available bills. 

While this was the greatest total of bills which the accepting institutions 
had ever held at one time, the Federal Reserve System carried for its own 
account, on the same date, close to the lowest amount on record. 

On July 29 the combined holdings of the Reserve Banks for own or 
foreign account amounted to only $320,000,000 as compared with $600,- 
000,000 as recently as three months ago. 

Notwithstanding some seasonal demand for strictly American credits, 
it is now believed the total volume of dollar acceptances will be considerably 
lower for the succeeding several months and will continue to fall steadily 
below the figures for 1930. 


Details for the month are supplied as follows by Mr. Bean: 
TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR 


ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
July 31 1931. June 30 1931. July 31 1930. 





EE... odisktucumpesiséwene $98,254,642 $103 ,810,423 $134,411,750 
2 ease 967,932,916  1,090,362,342 987,550,019 
Sekt dene oncdbadoudaws 21,140,174 784A, 20,687,126 
CRP, cvidccsoccsdcosousiie 18,785,969 21,709,718 23,770,021 
Dincic ciadcéchnacénwawas 831,259 4,894,225 8,069,339 
RE eketwnndaeccicsesssnvese 11,670,704 11 "436 064 11,721,262 
CHL Kb btncwcncesscciicnn ,490,843 64,746,165 86,373,400 
Ci SE cis cienosamtasenkbnuns 1,385,096 863,577 1,802,603 
Minneapolis................---- 953,199 1,234,708 3,082 647 
EE CI ss bec owcuscsedocsce 1,573 ,557 250 ‘000 200,000 
RO Sy Re 1,718,071 2,088,192 3,250,244 
San Francisco. ...........------ 36,465,749 43,193,123 68,776,895 
GHEE (On ic oc cccccnsekenss $1,228,202,179 $1,368,.372,987 $1,349,695,306 
PScaiidauheveadesakemns duneneaion 140,170,808 1,493,127 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
July 31 1931. June 30 1931. July 31 1930. 
DE, i cairiancetiidecchicwene 185,830, ,368,821 $259,987 ,262 
is io cesta ds dein inscisbih aloha tape sneer 329,831,737 348,945,742 379,666,187 
Domestic shipments............. 107, 29,415,379 29,414,788 
Domestic warehouse credits. -.-~.-.-. eee 595 782, 137,098,167 
Dollar exchange. --..-.......---- 1,748, '227 69,216,558 48,487,014 
— on goods stored In or shipped 
between foreign countries. --..- 423 293,070 493 ,643 884 495,041,888 








Life Insurance Investments Show a Trend Toward 
Public Utility Securities According to Wood, 
Struthers & Co. 


Total admitted assets of the major life insurance companies 
of the country rose from $7,706,000,000 at the end of 1923 to 
$15,666,000,000 on May 1 1931, an increase of nearly 100% 
or at the rate of approximately one billion dollars yearly, 
according to a review of the life insurance industry made by 
Wood, Struthers & Co., New York. A trend toward public 
utility securities, the review discloses, marks the outstand- 
ng change during the past seven years in the investment 
policy of these life insurance companies. Their investment 
of $305,000,000 in public utility bonds on Dec. 31 1923, had 
grown to $1,605,000,000 on May 1 last, an increase of 
$1,300,000,000, or 426%. 

Against this heavy increase in utility bonds, it is shown 
that the total holdings of these major life insurance companies 
in government bonds dropped from $1,184,000,000 at the 
end of 1923 to $1,134,000,000 on May 1 last, an actual] 
decrease of $50,000,000, or four-tenths of 1%. Railroad 
holdings, the review shows, have increased about $120,- 
000,000 yearly since 1923, standing at $2,660,000,000 on 
May 1 last, this classification leading utilities as of that date 
by $1,055,000,000. The mortgage loans of these major 
life companies, the review shows, rose from $2,903,000,000 
at the end of 1923 to $6,332,000,000 on May 1 1931, an 
increase of $3,429,000,000, or 118%. 





The total bonds and stocks owned by this same group of 
life companies which stood at $3,366,000,000 on Dec. 31 
1923, had risen to $5,894,000,000 on May 1 1931, an increase 
of $2,528,000,000, or 75%. The following tabulation shows 
the dollar and the per cent change in the various classes of 
investments between Dec. 31 1923, and May 1 1931: 
































Dollar Increase. Percentage 
PE DORES. « occ ccesccndosénnmannne 1,300,000, 426 
Government bonds. -~.-......-.-.----...-. +6 mat soi a 
pares SE Sep CME 4 385-008. 000 +4 
Bonds and stocks (@otaij--.------2-2---. +2%$28,000,000 “+75% 


The companies considered in the review have approxi- 
mately 81%, it is stated, of the total admitted life insurance 
assets in the United States. 








Comptroller of Currency’s Condition Statement of 
National Banks for June 30 Shows Lower Totals 
All Around. 


Comptroller of the Currency John W. Pole announced 
on Aug. 12 that the total resources of the 6,805 reporting 
national banks in the continental United States, Alaska and 
Hawaii on June 30 1931, the date of the recent call for 
reports of condition, aggregated $27,642,698,000, a decrease 
of $483,769,000 since March 25 1931, the date of the pre- 
ceding call, when there were 6,935 reporting banks, and a 
decrease of $1,473,841,000 since the amount reported by 
7,252 banks as of June 30 1930, the date of the corresponding 
calla yearago. The Comptroller also furnished the following 
further comparisons: 


Loans and discounts, including rediscounts, on June 30 1931, amounted 
to $13,177 ,485,000, and showed decreases in the three and 12-month periods 
of $544,587 ,000 and $1,710,267,000, respectively. 

Holdings of United States Government securities aggregated $3,256,- 
268,000, which was an increase of $63,550,000 since March and an increase 
of $502,327,000 in the year. Other miscellaneous bonds, stocks and 
securities owned totalled $4,418,569,000, a decrease of $51,090,000 in the 
three months, but an increase of $284,339,000 in the 12-month period. 

Balances due from correspondent banks and bankers of $4,565,047,000, 
which amount included reserve with Federal Reserve banks of $1,418.,- 
096.000, were $181,228,000 more than reported three months previous, 
but showed a decrease of $436,521,000 in the year. Cash in banks of 
$368 ,589,000 showed increases in the three and 12-month periods of $34,- 
467 ,000 and $26,082,000, respectively. 

The paid-in capital stock of the reporting associations amounted to 
$1,687,663,000, which was a decrease of $28,591,000 since March and a 
decrease of $56,311,000 in the year. Surplus funds of $1,493,876.000, 
and net undivided profits, excluding reserve accounts, of $443,592,000, or 
a total of $1,937,468,000, showed decreases in the three and 12-month 
periods of $125,187,000 and $199,744,000, respectively. 

Liability of reporting banks on account of circulating notes outstanding 
was $639,304,000, in comparison with $645,523,000 on March 25 1931, 
and $652,339,000 on June 30 1930. 

The total deposit liabilities were $22,198,240,000. showing a decrease of 
$145,926,000 since March and a decrease of $1,070,644,000 in the year. 
The aggregate on the date of the current call included due to banks and 
bankers and certified and cashiers’ checks outstanding of $3,277 .539,000, 
United States deposits of $235,226,000, other demand deposits of $10,105,- 
885,000, and time deposits of $8.579,590,000. In the total of time de- 
posits was included postal savings of $207,205,000, time certificates of 
deposit of $1,311,535,000, and savings passbook accounts of $6,031,314,000, 
the latter representing 15,245,028 accounts. 

Money borrowed aggregating $153,533.000, represented by bills payable 
of $84,840,000, and rediscounts of $68,693,000, showed a decrease of 
prea since the date of the previous call and a decrease of $75,500,000 

the year. 

The percentage of loans and discounts to total deposits on June 30 1931 


was 59.36, in comparison with 61.41 on March 25 1931, and 63.98 on 
June 30 1930 








United States Treasury Sells Another $60,000,000 
Treasury Bills on a Discount Basis—91-Day Issue 
to Be Dated Aug. 17. 


The Treasury Department on Monday announced a new 
offering of 91-day Treasury bills to be sold on a discount 
basis to the highest bidders, to the amount of $60,000,000 or 
thereabouts. Tenders were asked up to 2 p. m. Eastern 
Standard time, Thursday, Aug. 13. The bills will be dated 
Aug. 17 and will mature Nov. 16, when the face amount will 
be payable without interest. On Aug. 17, $50,000,000 in 
Treasury bills will mature, and the new issue is intended 
to meet that maturity, and provide other funds needed by 
the Government. The following is the text of the Treasury 
announcement regarding the matter: 

Statement by Acting Secretary of the Treasury Mills. 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $60,000,000, or thereabouts. They will be 
91-day bills, and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 


thereof, up to two o’clock p. m., Eastern Standard time, on Thursday, 
Aug. 13 1931. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated Aug. 17 1931, and will mature on Nov. 16 
1931, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, and $100,000 (maturity value). 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
banks or branches upon application therefor. 
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No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 13 1931, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury éxpressly reserves the right to 
reject any or all tenders parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Aug. 17 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, dated June 25 1930, 
and this notice as issued by the Secretary of the Treasury, prescribe the 
terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve Bank or branch 
thereof. 


Subscriptions to the above offering of bills amounted to 
$211,160,000. The amount accepted was $60,280,000. The 
average price realized by the Government was 99.841 and 
the average rate on a bank discount basis about 0.63%. The 
highest bid received was 99.870, equivalent to an annual 
interest rate of about 0.51%. The lowest accepted was 
99.833, equivalent to 0.66%. Only part of the amount bid 


for at the latter price was accepted. 








Reorganization of United States Employment Service 
By Secretary of Labor Doak—One Employment 
Bureau in Each State. 


Complete reorganization of the United States Employ- 
ment Service was announced on April 18 by Secretary of 
Labor William N. Doak. Under the arrangements whereby 
the United States Employment Service plans to open one 
employment bureau in each of the States and the District of 
Columbia to co-operate with the State and local authorities, 
there are to be 49 State directors. There will also be a Di- 
rector General and an Assistant Director, who will report 
directly to the Secretary of Labor. It was stated in the 
“United States Daily” of April 21 that the officials of 
the newly reorganized United States Employment Service 
gathered at the Department of Labor April 20 to discuss 
plans for putting the expanded organization into efficient 
operation. The paper quoted went on to say: 


All but two of the persons whose appointment was announced April 18 
were present at the meeting, over which the Supervising Director of the 
Service, John R. Alpine, presided. Secretary Doak welcomed them in a 
brief statement and explained the purposes of the Service. 

It is hoped to attain general co-operation between the Federal State and 
local agencies interested in employment, Mr. Doak asserted. It is hoped 
to co-ordinate the work of the directors who have been selected to look after 
employment in each State and the District of Columbia, and to study the 
needs of the States generally and determine the size of organization required. 

“We are simply endeavoring to establish the most satisfactory and ade- 
quate type of National employment system,”’ the Secretary said. ‘“‘It is 
my conviction that this could not have been done under the measure 
introduced in Congress by Senator Wagner (Dem.), of New York.’’ The 
Wagner bill would have created a different type of National employment 
system, he explained. This bill was vetoed by the President. Mr. Doak 
said he could see no similarity between the new set-up and that proposed 
by Mr. Wagner. 

Three more State directors were announced by Secretary Doak. They are 
Roy Empey, for Wisconsin, of Green Bay; Mrs. Lulah T. Andrews, for Ne- 
braska, of Omaha; and Charles 8. Weller, for South Dakota, of Mitchell. 

Mr. Doak said he had never been on record as favoring the Wagner 
measure, despite assertions that he favored the bill before becoming Secre- 
tary of Labor and then reversed his attitude. Hesaid he had never appeared 
before the subcommittee of the Senate Commerce Committee holding 
hearings on the Wagner measure, although he had submitted a statement 
to the subcommittee, which did not mention the proposal. 

The Wagner bill Mr. Doak characterized as “‘cumbersome,’’ adding it 
wouki not have taken care of emergencies. Money appropriated for carry- 
ing out its terms, he said, would have been allotted to the States on a per 
capita basis, with 75% of the total appropriation going for this purpose. 


Pronounced Difference. 

“One pronounced difference between the present reorganized service 
and that which the Wagner measure would have created is that we shall 
give men and women for service to the States rather than money to State 
office holders’’, Mr. Doak asserted. 

Moreover, he declared, there would have been delay in working out the 
Wagner pian, as it called for acceptance by the State legislatures of its pro- 
posals and provision by the legislatures of funds to match the Federal 
appropriation. In thé meanwhile, the Secretary said, the present service 
would have been eliminated, as the Wagner bill started off by saying. ‘The 
Employment Service now existing in the Department of Labor is hereby 
abolished.”’ 

What the existing service needed, the Secretary said, was money, not 
authorization. It had received a maximum appropriation of only $385,000, 


and with that amount a comparatively satisfactory farm labor division 
and veterans section had been functioning. There was no provision for 
industrial service, however, as funds were not available. 


Aim of Service. 


One of the aims of the reorganized service will be to bring industrial em- 
ployment probleme into consideration in order that they, too, may be worked 
out, Mr. Doak said. 

The Wagner measure, the Secretary declared, made no provision for 
veterans or farm labor activity. While State funds would have been re- 
quired to equal the Federal money under the Wagner bill, 24 States were not 
contributing anything for employment services under conditions existing. 
under the old Employment Service, he added. 

If necessary, actual employment offices will be set up in the States, it was 
pointed out. “I do not believe this could have been done under the Wagner 
measure,’’ Mr. Doak said. 


Secretary Doak’s announcement of April 18 stated that a 
committee is being assembled by him to make a thorough 
study of the problem of employment. We give his announce- 
ment herewith as it appeared in the “United States Daily”: 


The United States Employment Service has decided to open at least one 
employment bureau in each of the States and the District of Columbia to 
co-operate with State and local authorities. There will be a co-ordinated 
service throughout the entire country, making available its good offices to 
all those seeking employment in co-operation with free State and local 
offices. It likewise will undertake in the broadest sense to take care of 
inter-State labor placements in co-operation with employers and employees. 

The Farm Labor Service will be expanded and enlarged, and the Veteran 
Placement Service will be nation-wide in character. In addition to these 
already well-organized bureaus, the industrial activities of the United States 
Employment Service will be reorganized on a basis which will afford every 
opportunity of placing employees in contact with jobs and in giving employers 
a ready field from which to draw all needed labor necessary to carry forward 
any kind of work. 

Seven Special Divisions. 


There will be seven special divisions of the Service, each under the direc- 
tion of a co-ordinating superintendent; namely, a superintendent for each 
of the following: Building Trades, Mining and Quarrying, Manufacturing 
and Metal Trades, Transportation Service, Clothing and Needle Trades, 
Office and Mercantile Trades, and Marine, Seamen and Longshoremen. 
There will likewise be a director for the Veterans’ Service, a director for the 
Farm Service, a chief clerk, a director of information, and a special repre- 
sentative. 

There will be 49 State directors, one for each of the States and the District 
of Columbia. The duties of these officers will be to direct the work of their 
respective States and to co-operate with State agencies and to work in 
conjunction with the United States Employment Service. The number of 
suboffices within any of the States will be determined from time to time 
as circumstances justify. 

There will be a Director General and an Assistant Director, who in turn 
will report directly to the Secretary of Labor. 

The personnel of the United States Employment Service so far selected 
follows: 

The Secretary of Labor, William N. Doak. 

Supervising Director, John R. Alpine, New York. 

Director General, Francis I. Jones, New Jersey; Assistant Director 
General, A. D. Lewis, Illinois; Special Representative, H. L. Brunson, 
Missouri. 

Director, information, William Henry Davies, Pennsylvania; farm 
service, George E. Tucker, Missouri; veterans’ service, J. A. Shaw, Rhode 
Island. 

Chief Clerk, George W. Harsch, Ohio. 

Superintendent, building trades, Samuel J. Donohue, California; mining 
and quarrying, A. D. Lewis, Illinois; transportation, A. E. Johnson, 
Maryland; office and mercantile, Otis J. Rogers, Missouri; marine, seamen 
and longshoremen, William F. Yates, New York; manufacturing and metal 
trades, J. F. Anderson, Virginia; clothing and needle trades, Mrs. Josephine 
Barron, New York. 

State Directors Named. 


Alabama, R. C. Cadden, Birmingham. 

Arizona, H. M. Watson, Prescott. 

California, Walter G. Mathewson, Oakland. 

Colorado, Quince Record, Denver. 

Connecticut, Harry E. Mackenzie, Hartford. 

Florida, James A. Davis, Jacksonville. 

Georgia, Otto F. Bading, Atlanta. 

Idaho, Thomas W. McDonough, Boise. 

Illinois, Ralph B. Powers, Chicago. 

Indiana, Clarence W. Baker, Indianapolis. 

Iowa, T. L. Taggart, Sioux City. 

Kansas, Jay M. Besore, Hutchinson. 

Kentucky, George Baker, Central City. 

Maine, Harry T. Burr, Portland. 

Maryland, Raymond W. Bellamy, Cheverly. 

Massachusetts, Walter C. Conroy, Boston. 

Michigan, Henry Irwin, Detroit. 

Minnesota, Richard T. Jones, Minneapolis. 

Missouri, George E. Tucker, Kansas City. 

Montana, Stephen Ely, Helena. 

Nevada, Archie L. Cross, Sparks. 

New Hampshire, Henry A. Tafe, Nashua. 

New Jersey, Percy L. Anderson, Jersey City. 

New Mexico, Mrs. E. A. Perrault, Santa Fe. 

New York, Ralph H. Koch, Buffalo. 

North Carolina, Nathan A. Gregg, Spindale. 

North Dakota, Roland A. Rottweiler, Grand Forks] 

Ohio, William Robinet, Athens. 

Oregon, E. J. Stack, Portland. 

Pennsylvania, Lewis G. Hines, Philadelphia. 

South Carolina, R. D. McMillan, Florence. 

Tennessee, Maj. Robert Nelson Campbell, Johnson City. 

Texas, Cony Warren Woodman, Fort Worth. 

Utah, A. C. Wilson, Salt Lake City. 

Vermont, L. L. Lane, Chester. 

Virginia, Howard T. Colvin, Alexandria. 

Washington, W. C. Carpenter, Spokane, 

West Virginia, Arthur D. Lilly, Hinton. 

Wyoming, Joseph 8S. Menneck, Casper. 

District of Columbia, Agatha E. Diek, Washington, D. C. 

The directors for these other States will be announced within a few days: 
Arkansas, Delaware, Louisiana, Mississippi, Oklahoma, Rhode Island and 





Wisconsin. 
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The officers already selected will meet in Washington April 20 1931, to 
outline a general plan of endeavor and take the necessary steps to co-or- 
dinate all employment work throughout the United States. 

In the meantime, a committee is being assembled by the Secretary of 
Labor to make a thorough study of the problem of technological employ- 
ment and a survey of the general employment situtation throughout the 
country, with a view of affording the greatest opportunity for employment. 
The personnel of this committee and the scope of the investigation cannot 
be announced for a few days, due to the fact that the conferences with the 
officers of the United States Employment Service will occupy the time of 
the Secretary and the officers of the Employment Service for several day 
before the work of this committee can be taken up. 








Tariff Duties Raised by 45 Countries—Foreign Policy 
Association Finds Universal Tariff Increase. 


the Whitman Savings Bank to begin operations. The plan succeeded from 
its inception. William L. Louglas, the shoe man and former Governor 
of Massachusetts, who was then President of the People’s Savings Bank, 
Brockton, next came forward with $25,000, enabling that institution to 
become a bank of issue. 

The State entered directly into the administration of the plan, although 
it is not State insurance in the usually accepted meaning. A board of 
seven trustees appointed by the Governor has supervision, without salaries. 
These trustees constitute a corporation called the General Insurance Guar- 
anty Fund. In the beginning each bank of issue paid to this fund 4% of 
all premiums, thereby creating a surplus fund which reached $100,000 
in 1921. 

As a result the $100,000 fund has expanded by its own earning power 
to $175,000, and the State finds the plan in such sound condition that 
the 4% payment has been discontinued. It is now possible for any 
mutual savings bank in the State, of which there are 196, to begin 





Tariffs have been almost universally on the increase and 
other restrictions on imports and exports have been widely 
adopted in Europe during the last two years, the Foreign 
Policy Association said in a report prepared by Harvey J. 
Bresler and issued on Aug. 9; Asserting that the major efforts 
of the League of Nations to remove trade barriers had failed, 
the report concluded that there is small likelihood of uni- 
versal tariff reduction until political fears have been reduced. 

Tariff increases were effected by 45 countries in the last 
year on important American exports, the report says, but it 
indicates that the general movement to increase duties was 
well under way even earlier. ‘In the eight months prior to 
February 1930, 12 European countries initiated measures for 


new tariffs, 22 introduced fairly important increases on in- ' 


dustrial products and 13 effected similar modifications in 
agricultural duties,’’ the report said. 

Treating the subjects of tariffs mainly from the standpoint 
of the efforts made by the League of Nations to reduce them, 
the report finds that while the League’s aims have not been 
reached the work of its economic conference has been of 
indirect importance. 








Savings Bank Life Insurance in Massachusetts—Plan 
Nears Hundred Million Mark. 

Savings bank life insurance is gaining in Massachusetts 
by $1,000,000 a month. At the end of April the total in 
effect had reached $86,000,000, with the $100,000,000 mark 
easily in sight, says the National Association of Mutual 


Savings Banks. Further information is supplied by it as 
follows, April 30: 


This plan of State-aided insurance has been proved to afford policy ' 


holders unquestioned security at the lowest net cost known to life insur- 
ance in this country. Any resident or person employed in Massachusetts 
may apply for such insurance without being a savings bank depositor. 
The law limite each policy to $1,000, but as there are now 18 issuing 
banks, it is possible to obtain a total coverage of $18,000. About 100 
banks receive premiums for the banks of issue. The most recent institution 
to issue insurance is the Wildey Savings Bank, Boston. 

Dividends apportioned to be paid to policyholders by the insurance 
departments of the Massachusetts savings banks in 1931 exceed $697,000. 

Premiums received from policyholders during 22 years of experience 
have amounted to $15,901,914. 

Earnings on invested funds have amounted to $2,759,731. 

Dividends have been paid and apportioned to policyholders amounting 
to $4,535,935. 

Cash values and matured endowments have been paid to policyholders 
amounting to $1,313,098. 

Death claims have been paid aggregating $2,216,691. 

The legal reserve and surplus funds now held for the benefit of policy- 
holders exceed $9,572,000. 

Massachusetts savings bank life insurance was a great social experiment 
in the beginning, and almost a quarter century of experience has shown 
it to be based upon a sound economic foundation. No policyholder has 
sustained loss and none of the banks has suffered injury. These results 
are in distinct contract to predictions made in the early part of the 
century, when life insurance executives forecast loss to policyholders and 
the banks of issue. 

Savings bank life insurance has an appealing history. It was conceived 
by Louis D. Brandeis, now Justice of the United States Supreme Court, 
then a successful lawyer and well-known publicist in Massachusetts. 
Along in 1905 the life insurance scandals were rocking the country, par- 
ticularly as concerned the New York companies. Mr. Brandeis, studying 
this situation, concluded that a mutual savings bank was the logical 
institution to issue mutual insurance, in the strictest sense of the term. 
Of course, the thing never had been done, nor even proposed. It was a 
far-reaching suggestion certain to stir opposition. It was alleged to have 
doubtful econom:c qualities; at least, the possibility of danger. 

But extensive study convinced Mr. Brandeis that none of these objec- 
tions were valid. The Recess Insurance Committee of the Massachusetts 
Legislature considered his plan and it was favorably reported to the 1907 
Legislature. On the 9th of January 1907 Governor Curtis Guild, Jr., 
recommended adoption by the Legislature. Then, from January to June, 
insurance interests, and others in opposition, made strenuous efforts to 
defeat adoption. But the bill finally was passed and became law. 

Next rose the question of utilizing this privilege. It was a long step 
in an unknown direction. A little group of men in the shoe trade launched 
this great new development in social economics. Charles H. Jones, Presi- 
dent of the Commonwealth Shoe & Leather Co., and Elmer J. Bliss, Treas- 
urer of the Regal Shoe Co., were among those who provided the necessary 
funds to introduce life insurance in the savings bank. The first institu- 
tion to adopt the plan was the Whitman Savings Bank, in June 1908. 

At that time it was necessary to post $5,000 as a special expense guar- 


anty fund. Then $20,000 was necessary for the special insurance guaranty 
Mr. Jones and Mr. Bliss supplied 60% of this sum, thus enabling 


fund. 


issuing insurance without posting any sum except the $5,000 special expense 
guaranty fund. 

In order to meet any possible objection that the plan was financed in 
part or whole by the State, a measure has been passed on petition of the 
Savings Bank Life Insurance Division, placing the expense of this depart- 
ment of the government upon the insurance departments of the savings 
banks. By a scale of rising payments they soon will pay all costs of 
the department, which means that the State will remain in control of 
the administration, but with all expenses paid out of the insurance funds. 

In 1931 the insurance departments will repay to the State a sum equal 
to 55% of the amount expended by the Commonwealth this year. 

In 1932 the reimbursement will amount to 70% of the amount expended 
by the Commonwealth in that year; in 1933, 85%, and in 1934 and 
thereafter the insurance departments of the savings banks will repay to 
the State the total cost of supervision each year, putting the system not 
only on a self-supporting basis but on a basis that will yield to the Com- 
monwealth each year substantial net income in the form of taxes. This 
program for repayment to the Commonwealth was arranged upon a 
gradually increasing scale without disturbance to the scale of dividends 
to policyholders already well established; the lowest cost legal reserve 
level premium life insurance in the United States. 

The following example will illustrate the low net cost to the Com- 
monwealth : 























Appropriation for 1931 $42,000.00 
Of which 55% is to be repaid by the insurance departments 
of the savings banks 23,100.00 
Net payment 2 $18,900.00 
The savings bank insurance system also will pay to the Com- 
monwealth in 1931 taxes in the amount of 15,850.69 
Net cost to the State in 1931 $3,049.31 


The Massachusetts plan makes available straight life policies, limited 
payment life policies, endowment policies, and annuities for various sums. 
The deferred annuity céntract is especially attractive to the detached 
man or woman whose chief concern is individual economic independence 
during old age. For instance: Beginning at age 30, a man deposits $11.80 
a month, and continues this deposit during 35 years, until he reaches age 
65, at which time he ceases to make deposit. The banks then begin to 
pay him an annuity of $1,000 a year, this payment to continue as long as 
he shall live. It will be observed that during the 35 years his total deposits 
have aggregated $4,746. It is estimated that he will have received divi- 
dends amounting to about $668 so that his life income of $1,000 a year 
has cost him net only about $4,078. 

The nature of this contract is such that if the annuitant should die before 
reaching the annuity age, his estate will be entitled to receive an amount 
equal to the sum of his deposits (on an annual premium basis), plus 
interest at the rate of 4% per annum compounded annually. 








Restrictions on Chain Banking Provided in New 
Arkansas Act—Statute Also Forbids Such In- 
stitutions from Loaning on Their Own Stock. 


One banking measure was enacted at the recent session 
of the Arkansas Legislature, according to an oral state- 
ment by Assistant State Banking Commissioner R. G. Dick- 
inson. It is Act 252 (S. 596), developed from the investiga- 
tions of the Joint Legislative Committee which inquired 
into banking conditions in Arkansas, and is directed at 
chain banking, he explained. Little Rock (Ark.) advices, 
April 21, published in the “United States Daily”, in indi- 
cating this, added: 


It prohibits persons or companies who own 50% or more of a chain of 
three or more banks from borrowing from those banks. It also prohibits 
a bank or trust company from loaning on its own stock. The measure 
as enacted follows in full text: 

Be it enacted by the General Assembly of the State of Arkansas: 

Section 1. No bank or trust company operating under the laws of this 
State shall lend its credit to any individual, company, copartnership or 
corporation, or permit any individual, company, copartnership or corpora- 
tion to become at any time indebted, or in any manner liable to it, in any 
sum exceeding 20% of its capital stock actually paid in and unimpaired 
at the time of making such loan; provided that a surplus fund set aside 
and certified to the Bank Commissioner as such, shall be considered as 
capital for the purposes of this Act. 

Section 2. That for the purposes of this Act, the indebtedness of any 
unincorporated company, or copartnership shall be added to the indebted- 
ness of any individual member, or members, thereof; and provided further 
that the indebtedness of any corporation shall be added to the indebted- 
ness of any stockholder owning fifty (50) per cent. or more of the stock 
of the said corporation, or who controls the said corporation in any other 
manner. 

Section 3. Any person or persons, and/or any company, copartnership, 
corporation or other legal entity in which such person or persons own or 
control a substantial interest, owning either singly or jointly an aggregate 
of 50% or more of the capital stock of three or more banks and/or trust 
companies, thus forming a chain or group of banks and/or trust com- 
panies, shall be, and are hereby prohibited from borrowing from, or 
becoming indebted to, such banks and/or trust companies, thus owned and 
controlled, in any amount or in any manner. 
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Provision for Loans by Reserve Agents. 

Section 4. Nothing whatever contained in Sections 2 and 3 of this Act 
shall be construed so as to make it unlawful for any bank or trust com- 
pany, acting as reserve agent, to loan to its customer bank or trust 
company, for which it is acting in good faith as such reserve agent, such 
sums as it may be legally entitled to under the provisions of this Act. 

Section 5. The following classes of loans shall not be considered as 
money borrowed within the meaning of this Act: 

(1) The discount of bills of exchange drawn in good faith against 
actually existing values. 

(2) The purchase or discount of notes or other evidences of debt, 
actually owned by the person negotiating the same, provided that the 
obligations of any one maker shall in no case exceed the limit prescribed 
in Section 1 of this Act. 

(3) The obligations of the United States Government, or notes fully 
secured by such obligations as collateral. 

(4) Advances by overdraft, note or otherwise, secured by bills of 
lading issued by a common carrier covering agricultural or manufactured 
products in transit. 

(5) Advances by overdraft, note or otherwise, secured by warehouse 
receipts covering agricultural or manufactured products, stored in elevators 
or warehauses, under the following conditions, viz.: That the actual 
market value of the property shall at all times exceed by at least 10% the 
amount loaned thereon and that the full amount advanced shall at all 





times be covered by fire insurance, made payable in case of loss, to the 
lending bank or trust company, or the legal holder of the warehouse 
receipts. 


Section 6. Any officer or director of any bank or trust company, operat- | 


ing under the laws of this State, who shall make or approve a loan in 
violation of this Act, or who shall permit such a loan to be made, or 
who shall fail to exercise his authority to prevent the making of such 
a loan, shall be personally liable to the bank, or to the Commissioner 
legally in charge, for the full amount thereof, provided that written 
notice of disapproval of such loan, served on the board of directors and 
also the Bank Commissioner, at the time the making or existence of such 
loan first comes to his knowledge, shall relieve any officer or director 
from said personal liability. 


Statutes in Conflict with Measure Repealed. 

Section 7. That Section No. 698 of Crawford and Moses’ Digest of the 
Statutes of Arkansas, and Act No. 174 of the Acts of the General Assembly 
of the State of Arkansas, approved Mar. 18 1927, and all laws amd parts 
of laws in conflict herewith, be and the same are hereby repealed. 

Section 8. That Section No. 696 of Crawford and Moses’ Digest of the 
Statutes of Arkansas is hereby amended ito read as follows: It shall be 
unlawful for any bank or trust company to loan its funds to its stock- 
holders on its own stock as collateral security, or to make any loan, the 
proceeds of which are used to purchase its own stock, or to carry as an 
asset any loan representing, either directly or indirectly, an investment in 
its own stock. Any officer or director of any bank or trust company, 
operating under the laws of this State, or any stockholder violating the 
provisions of this section, shall be guilty of a misdemeanor punishable 
by a fine or not less than $50 or more than $500. 

Section 9. That Section No. 689 of Crawford and Moses’ Digest is 
hereby amended to read as follows: That on and after Jan. 1 1933 every 
bank or trust company shall, et all times, hold as a reserve an amount 
equal to at least 25% of the aggregate sum of its deposit liabilities, 15% 
of which shall be in cash or held on deposit subject to check with approved 
reserve agents, and the remaining 10% may be invested in prime com- 
mercial paper, United States Government securities, bonds of the State 
of Arkansas, or any of its political subdivisions, such bonds to be carried 
at not more than par, or their prevailing market value, and not hypothe- 
cated. Provided, however, that from and after the passage of this Act, 


any bank that has restricted the payment of its depositors as to the ! 


manner and time thereof, by contract with its depositors or by order 
of the chancery court shall be deemed to have complied with the reserve 
requirements if it holds against the said restricted deposits, as a reserve, 
an amount equal to the reserve required by the Federal Reserve Act as 
against time deposits. 

Section 10. That Section No. 692 of Crawford and Moses’ Digest is 
hereby amended to read as follows: Whenever the reserve of any bank 
or trust company shall be below the legal requirement it shall not make 
any new loans, or otherwise invest its funds, except by the purchase of 
bills of exchange payable at sight; or pay any dividend out of its profits; 
until the required reserve has been restored. The Commissioner shall 
notify the board of directors of any bank or trust company, whose reserve 
shall be found to be below the amount required herein, to make good such 
reserve, and if the same is not done within 30 days he may take charge 
thereof, as hereinafter provided in case of insolvency. 


Effect of Reserve on Issuance of Loans. 

Section 11. That Section 34 of Act No. 113 of the 1913 Legislature, 
as amerded by Section 18 of Act No. 627 of the 1923 Legislature, shall 
be further amended to read as follows: All pledges, hypothecations, redis- 
counts or sales, with or without recourse, of any notes, bills, bonds or 
other assets owned by any bank or trust company organized under the 


laws of this State, shall be void unless authorized by the board of directors, ' 


and a proper written record made of such authorization. And also, all 
pledges or hypothecations to secure indebtedness of any bank or trust 
company, whenever the face value of the collateral so pledged exceeds one 
and one-half times the indebtedness thereby secured at the time of making 


Ep-adecnth, ak ko elkdade Gesu Gib Ake oe ee | 


Bank Commissioner legally in charge, may recover same, provided that 
this provision shall take effect Jan. 1 1933. 

Section 12. That Subdivision (b) of Section 1 of Act No. 102 of the 
1929 Legislature is hereby amended to read as follows: It is further 
provided that whenever any bank or trust company heretofore organized 
under the laws of this State shall fail, or shall be in a failing condition, the 
Bank Commissioner may issue a charter to a new bank, organized for the 
purpose of taking over the affairs of euch failed, or failing bank, with 
a paid-up capital no larger than such failed, or failing bank had, provided 
that no charter shall be issued for any bank with a paid-up capital of 
less than $10,000. 

Situations Leading to Bank Insolvency. 

Section 13. That Section No. 717 of Crawford and Moses’ Digest be 
amended to read as follows: That a bank or trust company shall be 
deemed insolvent within the meaning of this Act upon the existence of 
the following facts: (1) If it suspends payment of checks drawn against 
the deposits payable on demand. (2) If a judgment or a decree for money 
.is rendered against it by any court of competent jurisdiction, and it fails 


to pay such judgment, or obtain a stay of execution or supersedeas, within 
60 days after the final rendition of such judgment. (3) If upon examina- 
tion it is ascertained that its liabilities exceed the value of its assets. 
For that purpose, all notes, bills, judgments, overdrafts, or other evidence 
of debt, past 12 months and on which the interest has not been paid for 
such period, shall be deemed worthless unless secured by mortgage, pledge 
or other security, and in that event shall be appraised at the actual cash 
value of the security only, and all other assets shall be valued at their 
actual cash value, except that real estate shall be valued at what it 
would sell for at public sale when terms of sale are one-fourth cash, and 
the balance ‘payable within one year, such deferred payments to draw 
interest at the rate of 6% per annum. (4) If upon examination it is 
found that its paid-up capital is impaired, and the stockholders, after 60 
days’ notice from the Commissioner, fail to make good such impairment 
in the manner prescribed by the said Commissioner. (5) When it shall 
fail to make good its reserve as required by law. 








Guaranty Trust Co. on Commodity Exchanges and 
Commodity Prices—Points Out Service Rendered 
by Future Contract Markets to Commerce and 
Industry. 


According to the “Guaranty Survey,’’ issued by the 
Guaranty Trust Co. of New York, ‘‘the future contract 
markets render their greatest services to world commerce 
and industry in times of extensive readjustment of prices 
either upward or downward, through the facilities that they 
provide for ‘hedging’ of holdings of, or requirements for, 
commodities.’’ It is stated in the “Survey’’ that one of 
the consequences of the drastic decline of commodity prices 
—a consequence which was to be anticipated as inevitable— 
is a revival of attacks on organized trading in commodities 
on the great future contract markets of the country. “In 
articles by publicists, in speeches and statements by Govern- 
ment officials, and in bills filed in the last Congress, it has 
been asserted or implied that the severe shrinkage of value 
and the resulting low prices of certain commodities are duw, 
in part at least, to the facilities for free selling on the com- 
modity exchanges,’’ the “Survey”’ says. It continues: 

As in times past, the recent attacks center largely on short selling. 

The current controversy regarding the trading practices of the com- 
modity exchanges and their economic value is another demonstration of the 
reappearance of certain reactionary tendencies during periods of depression. 
Whenever prices have fallen sharply and producers, particularly agricultural 
producers, have been in distress, it has been asserted that the exchanges 
were to blame. There have been investigations one after another, and the 
arguments pro and con have been essentially the same as those heard to-day. 
When, in the past, prices recovered and the position of producers was 
strengthened, the antagonism to the exchanges subsided. Through all 
of this, the great commodity exchanges of the country, especially those trad- 
ing in grain and cotton, have grown steadily in world-wide prestige and in 
the scope of their services: and the practice of future trading has been 
extended to numerous additional commodities, while the principle on 
which it operates has hecome more firmly established. .. . 

An analysis of the records of commodity prices during the last two 
years shows that the severe declines have been due in part to broad economic 
forces of nationwide or worldwide scope, and in part to special conditions 
' in individual trades and industries. Over-extension of credit, excesses 

in speculation in securities, over-expansion of industria] capacity, improved 
and cheaper methods of production, and the collapse of efforts to defeat 





the law of supply and demand by the withholding of products from the 
market—these are among the most effective forces that have been working 

toward lower commodity price levels. As is nearly always the case with 
| large-scale readjustments of industry and prices, it was not easy to foresee 
: the controlling forces or to recognize them during the earlier stages of the 

downward movement: but, now that they have had their effect, they are 
' evident to all. There is no more ground for asserting that the present 
marketing system is responsible for the declines that have taken place In 
the prices of wheat, corn, cotton, rubber, and sugar that are bought and 
sold on future exchanges, than there is in the cases of petroleum, steers, 
wool, potatoes and steel scrap, which are not merchandised through future 
contract markets. 


Commodity Prices Subject to Natural Economie Laws. 


General commodity price movements are brought about by changes in 
the supply of and demand for both commodities and credit, and the influ- 
ence of this economic phenomenon cannot be prevented by marketing 
| systems, by the manipulations of combinations of producers or consumers, 
| or by control of products by, or with the aid of, governments. The level 
toward which the price of a given commodity inevitably moves is that at 
which production and consumption will be brought into an approximate 
balance, and temporary surpluses are bound to be elminated eventually 
by the natural operation of economic laws. 

It is impossible to hold the price of a commodity at a level remunerative 
to high-cost producers in one part of the world, if such a price gives large 
profits to low-cost producers elsewhere and hence stimulates the latter to 
greatly expanded production. Prices cannot be maintained when a sub- 
| stantial percentage of the producers of a commodity adopt new methods of 
production that materially reduce their costs. The withholding of supplies 
from markets and the temporary maintenance of prices in the face of such 
conditions result in a continuance of excessive production and an accumula- 
tion of surplus supplies. which ultimately drive prices lower than they 
otherwise would have gone. When such excesses occur, the price must 
eventually fall to a level where production is restricted and consumption 
expanded. 

Hedging can be best explained by two typical illustrations from the 
cotton trade, as follows: 

“During the summer and fall, the growers harvest the bulk of the cotton 
crop, and they usually wish to sell most of it immediately. Especially in 
those years when the crop is large, merchants usually do not have sufficient 
forward orders from spinners at hzrvest time to cover all of the cotton 
offered by the growers and so, if there were no future contract exchange, 
the merchants would have to choose between refusing to buy a considerable 
part of the cotton offered or of buying it with the risk of inventory losses 
if the market price later declined. Most merchants are unwilling or unable 
to assume the risk of a substantial price decline, and so they would refuse 
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to buy cotton in quantities above their immediate needs unless they believed 
that the price had declined to approximately its low level. 


Value of Hedging Operations. 

But, with the future contract market available, the merchant can buy 
cotton from the grower in large quantities and still not assume any risk of 
loss in holding it unsold. He can and does do this by selling contracts— 
that is, selling cotton for future delivery—on the cotton exchange for a 
quantity of cotton equal to the amount that he has bought from the growers, 
selling such contracts at the same time as he buys from the growers, and 
leaving those contracts outstanding until he sells the cotton, at which time 
he re-buys the contracts. If the price goes down before he sells the cotton 
to manufacturers, he loses on the cotton bought but recoups the loss by 
buying back the contracts at a lower level. If the price goes up, the excess 
profit that he makes on the actual sale of the cotton is offset by the loss in 
buying back the similar amount in contracts at a higher figure. In either 
case, the merchant's profit is only that of the usual business transaction. 

For the second illustration, let it be assumed that the world’s supply of 
cotton has been reduced to a very low level, and that in June or July, which 
is before the new crop begins to come forward, cloth buyers seek to place 
orders with the mills for large quantities of goods for delivery during the 
next fall and winter. The cloth manufacturers, who desire to accept these 
orders, would go to the cotton merchants and undertake to contract with 
them for forward shipments of the large amounts of cotton that they would 
need for manufacturing the goods that are in demand. The merchants 
who do not have enough old crop cotton left to satisfy this demand and who 
are not able to buy more until the new crop begins to move, would, in the 
absence of future contract markets, either have torefuse to make the forward 
sales to the manufacturers or accept these orders and run the risk of loss 
through an increase in the raw cotton price before they had covered such 
sales by buying new-crop cotton from the growers. But with the future 
contract market available, the merchants may make the forward sales 
without rick of loss by covering such sales by immediate purchases of future 
contracts on the exchange and later selling these contracts when they buy 
the cotton from the growers. 

By such hedging operations as these, producers find a more stable and 
broader demand for their products, while manufacturers are enabled to 
cover their future needs without difficulty or risk, even though the supply 
may be temporarily inadequate. 


Hedging Reduces Costs of Distribution. 

Hedging operations permit trade to flow more steadily and industry to 
operate more smoothly than would otherwise be possible and tend to curtail 
the broad swings of prices. Merchants are enabled to distribute com- 
modities without market risks and to depend for their profit on the normally 
slight spread between buying and selling prices. ‘This reduces the cost of 
distribution, thus helping to raise the prices received by the producers of 
the raw material while helping to lower the prices paid by the consumers of 
the finished product. In hedging transactions, the speculator frequently 
plays an important part, assuming market risks by buying the contracts 
that hedgers sell and selling the contracts that hedgers buy. 

There is nothing to support the view that commodities that are merchan- 
dised through future contract markets would have had a more satisfactory 
record during the last two years had there been no exchanges for trading 
in them. In the severe downward sweep of values, there would very likely 
have been times when it would haye been virtually impossible to move 
large quantities of these products. Under such circumstances demoraliza- 
tion would have been far worse, and growers, merchants and consumers 
would have had to assume the losses from which they escaped by hedging. 








Elisha Lee of Pennsylvania RR. Says if Railroads Can 

_ Be Relieved of Subsidized Competition by Govern- 

mental Enterprises They Will Have Nothing of 
Which to Complain. 


Elisha Lee, Vice-President of the Pennsylvania RR., ad- 
dressing the members of the National Petroleum Associa- 
tion in annual meeting, at Cleveland, Ohio, on April 24, out- 
lined what the railroads are doing to meet the situation 
created by the expansion of other agencies of transporta- 
tion on the highways, waterways, and airways, as well as 
pipe lines. Mr. Lee also said that “if the railroads can 
have access to all agencies and avenues of transport upon 
the same terms and conditions as all other interests, and 
be relieved of subsidized competition by Government enter- 
prises, we shall have nothing whatever of which we can 
justly complain”. His address follows: 

This organization represents one of the most important industries in 
the country. The railroads are very large buyers of your products, and 
you, in return, call upon us heavily for service. Our relations have been 
reciprocal, of mutual advantage, and in high degree friendly. I have 
every expectation that they will so remain. 

I cannot speak officially for the railroads in general, but can do so 
.for the Pennsylvania. Perhaps, therefore, it will be helpful if I confine 
what I say largely to a summary of the Pennsylvania RR.’s reactions to 
the new conditions in transportation, our attitude toward the other means 
of service, and the course we expect to pursue in the future. Happily, I 
think the entire subject can be treated not only briefly But in a simple 
way, because our position and program are both quite clearly defined. 
I may say here that I have many friends in the official families of other 
railroads, whose attitude I know, and it does not differ widely from ours. 

Certain fundamentals appeal to us as controlling. Perhaps the first is 
that in this rapidly changing age neither individuals nor institutions can 
stand in the way of progress. 

The public is entitled to the full benefit of every real advance in the 
art of transportation, no matter by what agency it may be rendered. 

A second is that the day has long passed when railroads should be lookea 
upon as limited to the rails alone. The physical plants of the railroads 
are still our most important and valuable means of transportation, and 
seem likely to remain so indefinitely. The railroad companies, as busi- 
ness organizations, on the other hand, should henceforth be regarded as 
corporate enterprises existing for the purpose of providing any form of 
transportation service for which there is a real need or demand. They 


should stand upon an equal footing with all other companies or individual 
citizens in this respect, and laws which restrain them from rendering 
useful service, or which discriminate against them should be changed in 
the public interest. 








A third fundamental is that railway, highway, airway, and waterway 
transportation should be intelligently co-ordinated, to the end that the 
public may enjoy the maximum utility of each in its most efficient field. 
Wasteful and uneconomic competition between the different agencies, and 
overlapping of their operations, serve no good purpose, and merely make 
service more costiy. By proper co-ordination this can be largely, if not 
entirely, avoided. 

We believe that the railroad companies, from their long experience as 
carriers, are best fitted to accomplish this with maximum of benefit to 
the public and the protection of legitimate investments. We do not, 
however, claim for the railroads any right of monopoly, but merely the 
privilege of attempting the job without hampering and unsound restric- 
tions, or the handicap of discrimination or subsidized competition. 

The Pennsylvania RR. has been actively engaged in the co-ordination 
of highway transport with its rail service for the last eight years. We 
are utilizing motor trucks, operated from station to station on the high- 
ways, under contract, to replace local or peddler freight trains and on 
lines of light traffic, with a large saving of unprofitable train miles. 
We now have 49 routes of this character, covering 1,770 route miles daily. 

Between certain large distributing centers we have established a special 
service for lese-than-carload freight, utilizing portable containers so 
constructed that they may be carried on motor trucks in the terminal zones 
between store door and rail head, and on specia.y equipped flat cars 
for the rail haul from city to city. This is an iuteresting illustration 
of co-ordinated service, and has been quite successful from the revenue 
viewpoint. Claim$ have almost vanished on account of protection given 
to goods, and the shippers save materially in packing and wrapping. 

Success in this field led to further studies, having for their object a 
return to the rails of certain traffic now moving by highway which we 
believe can be more efficiently handled on the rails. We are satisfied, 
too, that this can be done not only without detriment to the trucking 
interests but actually to their advantage. 

Competition of trucks with our railroad, in line haul service, is prac- 
tically limited to 250-mile zones, reaching a peak at about 100 miles. 
Conditions were, therefore, carefully studied between Philadelphia and 
New York, where the distance is about the latter figure, and the volume 
of through trucking very large. Conferences with leading truck operators 
developed that the actual cost to them of a loaded run between these 
cities, with 20-foot truck bodies, is about 30c. a mile. We made careful 
studies to determine a figure at which we could transport detachable 
loaded bodies of that length, by rail, over the same route. The interesting 
result has been that we find we can do it remuneratively for 15c. a mile. 

We intend in the near future to ask authority for the initiation of 
such a service in co-operation and co-ordination with truck lines now 
operating. The trucker will collect and deliver in both cities between 
the rail stations and the store-door of shipper or consignee. We will carry 
his truck body for him between the cities for half what it costs under 
his own power. This will allow the trucker to earn more satisfactory 
profits. It will bring back remunerative business to the rails. It will 
make possible performance of the whole service at less cost to the shipper 
than at present. Highway transport, rail transport, and the public alike 
will be benefited—a happy example of the possibilities which lie in 
co-ordinated service. 

As a matter of fact, we actually began operation last week, of a some- 
what similar service between Baltimore and points on the Delmarva 
Peninsula. In this service the portable truck bodies are carried across 
Chesapeake Bay on boats, and transported by rail to Salisbury, Md., 
whence they are distributed on truck chasis to various Peninsular com- 
munities. 

In the passenger field we have developed extensive co-ordination with 
bus service, and are broadening these operations wherever conditions seem 
promising. We have acquired complete ownership of a number of local 
lines, and have made a substantial investment in the Greyhound Lines, 
which provide our co-ordinated through service. Buses are being used to 
replace unremunerative trains, to act as feeders, and permit elimination 
of many local stops by through trains. Our investments in bus transporta- 
tion are profitable and we expect them to become increasingly so. 

To sum up, we believe the sound viewpoint is that highway transport 
offers the railroads an opportunity to expand their service into new fields 
and increase the scope of their usefulness. The policies and activities of 
the Pennsylvania management are based entirely upon that theory. 

With respect to air transport, we were the pioneer railroad to effect 
co-ordination with rail service. Participating with other interests, we 
established the first 48-hour coast-to-coast rail-air line nearly two years 
ago. Later we added a 36-hour all-air passenger and mail service, with 
over-night hotel stop. This has just been reduced to a 24-hour con- 
tinuous trip for mail, and will be extended to passengers also with com- 
pletion of lighting of the ailways. 

Water transportation offers a complicated situation in the effort to 
establish proper co-ordination with railroads. It involves the unsound 
element of subsidized competition and discriminatory restrictions, to cure 
which changes in our laws are necessary. 

On the inland waterways, constructed by dredging and canalizing miles 
of our interior rivers at the cost of hundreds of millions of dollars raised 
by taxation, the Government has elected to operate an extensive barge 
system on the Mississippi and Warrior Rivers, and carries freight at 
rates which many competent authorities believe are much below the true 
cost of the service. These barges directly compete against the railroads, 
which, however, are compelled to make through rates with them and short- 
haul their own traffic As a crowning incongruity, the Dennison Act 
empowers the War Department to sell these barge lines to private operators, 
with the single restriction that no railroad company can have any interest 
in them, direct or indirect. 

This country does not need subsidized transportation, and it should be 
discontinued. If it is the policy to build these waterways, then the rail- 
roads should be free to use them upon the same terms as any other 
individual or corporation. In particular, they should be permitted to try 
their hand at operating the barge lines if, in the opinion of railroad man- 
agements, there is any prospect of placing them upon a sound financial 
basis. In view of our abundant transportation facilities of other kinds, 
the waterway policy, especially with respect to many contemplated further 
expenditures, is, of course, open to the most serious doubt. 

Let me say right here, however, that we have not, nor could we 
properly have, any objection to waterways that are economically sound. 

The railroads should obviously be freed from the restrictions of the 
Panama Canal Act, which drove their flags from the Great Lakes, and bars 
them from coastal and intercoastal shipping. No sound reason can be 
named for this unfair discrimination. The Pennsylvania once had a fine 
line of vessels on the Great Lakes, and would like to be represented 
there again. As evidence of our attitude toward ocean shipping, I would | 





Ave. 15 1931.] 


FINANCIAL CHRONICLE 


1065 








@ay we have recently made substantial investments in two lines operating 
from Atlantic coast to European ports, against which the Panama Oanal 
Act restrictions most happily do not apply. 

I have left pipe lines to the last. I realize that here I am on more 
or less delicate ground, especially as the attitude of the railroads toward 
them has not been fully developed in connection with the “Declaration of 
Policy’? issued by the Association of Railway Executives on Nov. 20 1939. 
You will recall that the “Declaration” included a recommendation that 
common carrier pipe lines be subject to the provisions of the commodities 
clause, the same as the railroads. This was not intended, however, as an 
hostile or unfriendly gesture. The declaration covered all other agencies 
of transport, and it was felt that to single out pipe lines for omission, 
in a statement so broad, could not fail to invite criticism. The railroads 
have no legislation upon this subject in preparation. They have a per- 
fectly open mind, and are certainly desirous of doing nothing unjust to 
any interest, or against the public welfare. 

Whether pipe lines can be effectively co-ordinated with rail service, 
similarly to highway, air, and water transport, is a question for the 
future. Personally, I see no inherent reason why it should not be 
considered. 

It is at least a possibility that the railroads may feel a strong moral 
obligation to enter the field for the protection of refineries located on 
their lines. I think an open mind should be kept on this question also. 

We on the railroads have no desire or intention to stand in the 
way of efficient and economic use of pipe lines, but we do seriously 
question whether it is not at least possible that some recent projects may 
be unnecessary. More than once the first notice the railroads received 
of a new pipe line was a request for permission to cross a right-of-way. 
In view of the capacity of our railroads and the special equipment avail- 
able, does it not seem that, before building so expensive a new facility, 
the wise course would be to make a practice of consulting the railroads 
first, to determine whether they could furnish the service required in a 
satisfactory manner? As a matter of fact, one company has done so 
recently. 

Paraphrasing some recent remarks of our President, General Atterbury, 
where the interests of two industries seem to clash, it appears to us the 
only way to arrive at fair and sound conclusions is by sitting down and 
talking matters over. We do so in our own railroad family and try to 
use this method as far as possible in our relationship with other industries. 
I have no doubt it can be a great help in harmonizing the relations of 
the different forms of transport with each other. 

It may be of interest to you to know, as a matter of fact, that confer- 
ences have been arranged between leaders in the oil industry and some of 
the executives of leading railroads to talk over with them the bearing of 
pipe lines upon the transportation of oil and gasoline, with the view to 
working out a program helpful and advantageous to both sides. 

Arrangements are also being made for a series of conferences with 
leading truck manufacturers so that the officers of the railroads may 
discuss with them, on grounds of mutual interest, the problems of high- 
way transport as related to the rail carriers. 

I think that the key to the solution of all of these problems will be 
found through fair and honest efforts of all concerned to reach conclu- 
sions by frank and free discussion. Certainly I can think of no other 
means of approach more likely to appeal to the public as fair and intelli- 
gent, or better calculated to enlist the sympathetic co-operation of 
governmental authority in this very necessary and important work of 
harmonizing our agencies of transport and their uses. 

I should like to refer once more to the “Declaration of Policy” of the 
Association of Railway Executives. In general, it was well received and 
interpreted by press and public for what it was meant to be; namely, a 
plea for fair play and equal treatment. Very regrettably, however, there 
was a tendency in some quarters to go beyond its terms and read into it 
other meanings which I am sure were not intended, and do not represent 
the attitude of the railroads. 

A particularly unhappy example was the currency given to the intima- 
tion that the railroads, having been “ham-strung’’ themselves for many 
years, were now seeking to “ham-string’’ and cripple their competitors. 
I can authoritatively say that that is not the attitude of the Pennsyl- 
vania RR. management, nor is it that of the many officers of other 
railroads whom I know, and with whose views I am familiar. 

Allow me to point out an interesting anomaly. Federal regulation of 
transportation is based on the Commerce Clause of the Constitution adopted 
in 1787. At that time the only means of inland transportation in existence 
were on highways and waterways. Yet, to-day, highway and waterway 
transportation are unregulated by Federal power, while the railroads, 
which had not even been heard of in 1787, are the most regulated. 

We do not wish to see highway, waterway, or any other forms of useful 
transportation service restrictively regulated. We believe that reasonable 
and unrestrictive regulation would, as in the case of the public utilities, 
be in the public interest, as well as in the interest of the competitive 
industries themselves. Under no circumstances do we recommend regula- 
tion as a means of forcing traffic to the rails. 

If the railroads can have access to all agencies and avenues of transport 
upon the same terms and conditions as all other interests, and be relieved 
of subsidized competition by governmental enterprises, we shall have 
nothing whatever of which we can justly complain. Moreover, we have 
absolute confidence in the ability of the railroads not only to hold their 
own, but to thrive, prosper and progress with the further growth of the 
country. 

I do not think any better guarantee of the sincerity of our position could 
be given than the extensive interests which the Pennsylvania RR., and 
other systems, have acquired in bus, truck and air service, our investments 
in shipping lines to foreign ports, and the large operations formerly 
conducted by the railroads on the Great Lakes and in the coastal trade. 
Our aim is to participate in the better utilization of these valuable media 
of service, not to injure them. 

Meanwhile, we are in no way forgetting the possibilities of progress 
on the rails themselves. In the last eight years the railroads of this 
country have spent the immense sum of 6% billions of dollars upon the 
intensive and internal improvement of their properties, and are to-day 
rendering the most dependable, regular, swift and convenient service, for 
both passengers and freight, in history. ; 

The Pennsylvania RR. itself is in the midst of its own largest program 
of betterments in 85 years of existence, and, as our President, General 
Atterbury, has just announced, will spend for these purposes $175,000,000 
in the next two and one-half years, to complete projects already started. 

In conclusion, I hope no one here has interpreted my remarks as an 
apology for the railroads or a sentimental plea for favored treatment. 
Their achievements require no apology, nor is their future contingent on 
any pleading for traffic on grounds of sentiment. Their public service has 
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been too well proven to admit doubt as to their ability to provide the 
character of transportation that is requisite to the country’s growth. Their 
unchallenged supremacy in mass transportation, and their adaptability to 
any other form of transport that is needed by the public leads me to the 
sincere conviction that the years to come hold for the railways a place of 
ever-increasing importance and sound prosperity. 








The Volume of Railroad Freight Traffic in the First 
Half of 1931. 

The volume of freight traffic handled by the Class I 
railroads of this country in the first six months of 1931 
amounted to 174,328,623,000 net ton miles, according to 
reports just received from the railroads by the Bureau of 
Railway Economics and made public to-day. This was a 
reduction of 37,916,444,000 net ton miles, or 17.9% under 
the corresponding period in 1930, and a reduction of 64,- 
180,403,000 net ton miles, or 26.9% under the same period 
in 1929. 

Railroads of the Eastern District for the first half of 
1931 reported a reduction of 18.1% in the volume of freight 
traffic handled, compared with the same period in 1930, 
while the Southern District reported a decrease of 18%. 
The Western District reported a decrease of 17.5%. 

For the month of June, freight traffic handled by the 
Class I railroads amounted to 28,257,921,000 net ton 
miles. Compared with June 1930 this was a reduction of 


6,159,528,000 net ton miles, or 17.9%, and a reduction of 
12,482,113,000 net ton miles, or 30.6% under June 1929. 

In the Eastern District the volume of freight traffic 
handled in June was a reduction of 18.6% compared with 
the same month in 1930, while the Southern District re- 
ported a decrease of 15.2%. 
ported a decrease,of 17.9%. 


The Western District re- 








Opposition to “Trade-Area” Branch Banking Proposal 
of Comptroller of Currency Pole Voiced by Eco- 
nomic Policy Commission of A. B. A.—Declares It 
Would Mean Destruction of Dual Banking System. 


Opposition to “trade-area” branch banking that would 
permit National banks, regardless of restrictions on State 
banks, to operate statewide and inter-state branches, pro- 
posed at Washington by Comptroller of the Currency J. W. 
Pole as a measure for extending city banking to country 
districts, is the chief issue presented by the American Bank- 
ers Association’s Economic Policy Commission in the third 
section of its report on current banking problems released 
in New York on May 5 by the Chairman, R. S. Hecht, Presi- 
dent Hibernia Bank & Trust Company, New Orleans. 

The report declares that the Pole plan is an “anti-state 
bank policy” and that “in plain terms, it would mean the 
destruction of our dual banking system” consisting of State 
and National charters, since it would give National banks 
competitive advantages other banks could not obtain under 
State laws. The Commission, however, expresses itself 
as favorable to limited increases in branch banking for bo 
state and national banks. 

Discussing developments in branch, group and chain bank- 
ing, the report says that, while during the past year there 
has been a marked reduction in the number of banks, there 
have apparently been slight relative increases in the number 
of branch bank offices and of group bank members. June 
80 1930 there ware officially reported 289 group and chain 
bank systems, controlling 2,144 constituent banks and repre- 
senting for the first six months of 1930 a gain of 79 which, 
“while indicating a slight increase, is not significant as an 
economic trend, although it does indicate that the movement 
is strongly holding its own.” 

During this same period says the report officially reported 
bank branches grew from 3,547 to 3,618, an increase of 71, 
while in the year ending June 30, during which the number 
of banks dropped by 1,263, branches increased by 178. June 
30 1929, bank branches made up 12% of the total banking 
offices in the country, December 31 slightly over 12%%, 
June 30 1930 13%, and December 31 13.4%. Loans and 
investments in branch operating banks June 30 1930, were 
43% of those in all banks. The increase in branch offices 
was greater in immediate communities of the parent banks 
than in wider areas, the report says, 2,898 of the 3,618 
branches in operation being in home cities or counties. 
During recent months two states changed over from an 
anti-branch basis to the class of states permitting their 
banks to establish home city or county branches. The 
report observes: 
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These changes are in Mne with the position taken by the American 
Bankers Association in the 1930 Cleveland convention resolutions which 
said the Association believes in the economic desirability of community- 
wide branch banking in metropolitan areas and county-wide branch bank- 
ing in rural districts where economically justified. Aleo that the Association 
supports the autonomy of the states in respect to banking and no 
of banks in the several states should enjoy greater rights in respect 
the establishment of branches than banks chartered under the state laws. 


The branch banking theory of the Comptroller is diametri- 
cally in opposition to the position of the association as 
established in the Cleveland resolutions, the Commission 
says, and “in taking issue with him on branch banking of 


his proposed type we are but expressing association policy.” 
It continues: 


If substantial changes are to be brought about in branch banking they 
should originate within the states rather than from Washington on inter- 
state lines, as proposed in the “trade area” plan of Comptroller Pole, and 
they should develop by evolutionary rather than revolutionary stages. 
Possibly at no time have the minds of bankers been more receptive to the 
idea of a moderate extension of branch banking than at present. A real 
issue however whether this shall come slowly through state or sweepingly 
through federal laws is created by this proposal of Mr. Pole. 

The method of extension through state action would mean that states 
not now permitting state branch banking branches or closely restricting 
them would individually liberalize their laws as an expression of changing 
local desires and conditions. The latter method, that is Federal action, 
would mean a sweeping change for the country as a whole, for legislation 
granting branch banking powers to national banks in all states regardless 
of local sentiment, would induce equivalent branch banking enactments 
within every State not now permitting or really wanting State banks to have 


branches, in order to keep them on a competitive equality with national 
banks. 


It is pointed out that states could not, however, grant 
their banks branch powers beyond their own borders, and 
the Commission declares: 


We stand firm on the principle that no grant of branch powers to 
National banks should cross State lines, or exceed the privileges that State 
legislatures could and would grant to their state banks. 

We believe that bankers would be generally opposed to any forcible 
imposition of branch banking on the states through the medium of the 
national bank system. It would be preferable for any change to come 
through the more gradual and democratic method of the states granting 
their banks branch banking powers state by state where, if, and as local 
conditions and sentiment might become ready for the change. National 
banks should be granted branch bank powers equivalent to those enjoyed 
by state banks in the respective states in which they operate. Also as to 
eligibility in the Federal Reserve System state banks with branches outside 
their home cities should be placed on a basis of equality with each other 


The members of the Economic Policy Commission are 
R. S. Hecht, New Orleans, Chairman, George BE. Roberts, 
New York City, Vice-Chairman, Nathan Adams, Dallas, 
Leonard P. Ayres, Cleveland, Frank W. Blair, Detroit, 
Walter W. Head, Chicago, W. D. Longyear, Los Angeles, 
Thomas B. McAdams, Richmond, Virginia, Max B. Nahm, 
Bowling Green, Kentucky, Walter E. Robb, Burlington, 
New Jersey, Melvin A. Traylor, Chicago, Paul M. Warburg, 
New York City, O. Howard Wolfe, Philadelphia, Gurden 
Edwards, New York City, Secretary. 

The “trade-area” branch banking proposal of Comptroller 
Pole was referred to in these columns May 2, page 3263. 








Bank of United States Failure—Joseph A. Broderick; 
State Superintendent of Banks, Applies to Supreme 
Court For Permission to Pay Initial Dividend of 


30% to Depositors and Creditors—Files First Liqui- 
dation Accounting. 


On Tuesday of this week, Aug. 11, Joseph A. Broderick, 
State Superintendent of Banks, applied to the Supreme 
Court for permission to pay a first dividend of 30 cents on the 
dollar to depositors and creditors of the closed Bank of United 
States of this city. Justice Louis A. Valente, before whom 
the matter has come up for adjudication, has ordered a publie 
hearing to be held Aug. 20. It is understood that the Banking 
Department is prepared to issue checks to the 400,000 
depositors of the institution on Sept. 1. 

The application was accompanied by a complete statement 
on the financial status and conduct of the bank’s affairs, the 
first since its closing on Dee. 11, 1930. Mr. Broderick’s 
statement as printed in Wednesday’s New York “Herald 
Tribune’’—the paper from which we have quoted above— 
is as follows: 


On Dec. 11 1930 when the Superintendent of Banks took possession 
| of the Bank of United States, there was on hand $33,700,697.06 in cash. 
} Since that time he has collected $63,205,568.89. 

There is now on hand the sum of $64,952,592.46. Earnings from 
} Dec. 11 1930 to July 31 1931 amounted to $1,376,795.59. These earnings 
; since the closing of the bank have accrued from interest on loans, invest- 
; ments in securities, funds on deposit in other banks, interest on mortgages 





whether their branches were established before or after the date of the ; and building loans, protest fees received, and rents on property leased 
McFadden Bill, by doing away with the provision that extra-city branches _ to others. Gross expenses of liquidation during the same period have 


established subsequent to its passage must be relinquished on entering _ amounted to $2,488,993.88. Of this amount $299,671.99 constitutes 


the system. We feel that broadenings of state branch bank powers within , legal expenses, and $446,962.28 represents payments of rent; of this latter 


the states, as conditions there do or shall warrant, are desirable, perhaps 
even to the extent of state-wide branch banking. 


Discussing particularly the inter-state phase of the Comp- 
troller’s proposal, the Economic Policy Commission says: 


The Comptroller’s position is not only a pro-branch banking policy. 
It really amounts to an anti-state banking policy. Inter-state branches 
would give National banks advantages over State banks with which they 
could not compete. State law would be powerless to remedy such conditions. 
Therefore let State banks convert to National banks as their escape from 
an untenable position, says the Comptroller. This, in plain terms, would 
mean the destruction of our dual banking system. With this we take issue. 

State banks should not be thus virtually forced into the national system. 
It is possible to conduct just as good banking for the public under the 
state as under the national charter. We do not believe a bank’s ability 
to render safer, more efficient banking services is enhanced by membership 
in the Federal Reserve System and are in sympathy with efforts to promote 
entrance of greater numbers of state banks into that system. But that 
is as far as we go in espousing Federal governmental influence over all 
types of banking. We do not believe our dual system of independently 
chartered banks should be destroyed. 


The Commission also discusses in its report another 
“radical proposal frankly to wipe out state banking in the 
commercial field,” made before the hearings of the sub- 
committee of the Senate Committee on Banking and Currency 
at Washington, recommending that “all commercial deposit 
banking should be carried on under one law and that all 
banks of deposit, as distinguished from savings, should be 
national banks.” As to this the Commission’s report says: 


We strongly believe, that the maintenance of our dual banking system 
is desirable. We do not think the states should surrender all political 


jurisdiction to the central government, nor should the local business life 


of the states be made to surrender all control over financial functions to 
national financial instrumentalities. The states should retain the right 


amount, however, $127,435.01 was paid to wholly owned subsidiaries of 
the Bank of United States. 
Also included in the gross expense of liquidation is the item of $1,159,- 
| 624.07, which amount was paid out for salaries. On Dec. 11 1930, 1,781 
persons were in the employ of the Bank of United States, exclusive of the 
executives; on July 31 1931 this number had been reduced to 392. The 
| earnings deducted from the gross expense of liquidation leaves a net opera- 
| ting cost of liquidation for the period involved of $1,112,198.29. Nineteen 
| million dollars was paid to the Federal Reserve Bank by way of offset 
| against the liability of the Federal Reserve Bank to the Bank of United 
| States; $4,726,435.75 was charged back to the account of the Bank of 
| United States by the Federal Reserve Bank and by other banking insti- 
| tutions by reason of unpaid credits; $5,707,017.75 was paid under order 
| of court for the protection and conservation of assets, payment to the 

U. 8. Government through its Post Office Dept., Port of New York Au- 

thority, and claims adjudicated by courts of record as not being any part 
| Of the assets of the bank. 

This sum also includes collections made after the closing of the insti- 
tution which formed no part of the assets of the bank and which the Su- 
preme Court directed the Superintendent of Banks to return to the rightful 
owners. It likewise includes $1,368,036.76 which has been advanced fer 
the purpose of conserving the assets for the benefit of the depositors, 
which, if an attempt were made to liquidate at once, would result in large 
immediate losses. $2,496,223.60 of this total of $5,707,017.75 represented 
moneys where the Bank of United States was trustee. These moneys 

| are not part of the assets of the Bank of United States, but were merely 

| held by the bank in its fiduciary capacity. An item of $220,264.85, in- 
dicated as a suspense account in this total, consists largely of moneys 

| received on assignments of rents held by the bank of properties where the 
bank had an interest and which fund was immediately disbursed for carry- 

| ing and operating charges of the properties involved. $577,989.56 included 
in this amount represented advances made under court order to com- 
plete building loan transactions in which the Bank of United States was 
interested prior to its closing. 


| $58,391,885 Now Available. 


There are numerous claims which are preferred by statute and which 
must be paid under the law before a payment to general creditors. These 
preferences are due to the Government of the United States, the State 


to charter banks so as to mold and direct their affairs in accordance with , of New York, surety companies which paid the State of New York a por- 
localized sentiment and conditions. There should be the alternative | tion of its deposit balance, funds due to building and loan associations, 
opportunities that now exist from which banking institutions and local | Credit unions and savings banks, or which may be preferred under court 
business interests may choose, so that they can function under that banki ballon 


| 
code which best meets the conditions of the times and of the place as on 
see them. This has been illustrated in both directions. It states where 
such unsound measures as the guarantee of deposits were operative, state 
banks had the opportunity to escape the baleful effect of such laws. 

the other hand, when the Worcester decision was handed down, rendering 


uncertain the position of trust powers passing to a national bank through 


a merger with a state bank, it was a real advantage for national banks 


affected to be able to take out a state charter to adjust their otherwise 
unfortunate situation. 


In view of these assaults on the dual banking system we consider it a 


fortunate circumstance that the Association is definitely and strongly on 
banking. 


record as against any invasion of the position of state 


decisions. ‘These preferred claims approximate $5,664,155.46. 
of $58 ,391,885.93 is available for general creditors, out of which the court 
will be asked to declare a dividend of 30 cents on the dollar, which will 
require $41,139,608.74. This will leave on hand approximately the sum 
| of $17,000,000 with which, among other things, to meet payment of claims 
| now rejected on which the court might later direct payment. 
There are 6,130 rejected claims for a total amount of approximately 
; $117,000,000. Of this amount, however, $6,183,482.50 is estimated 
| to be the amount which may be the subject of litigation. In addition, a 
reserve has to be provided for to meet the payment of any claims which 
the court may, in the future, hold as having a preference, other than the 
ones heretofore indicated. 2,627 claims have demanded preferences. 
| After providing for all these contingencies, the balance will be reserved 
for the payment of future dividends to creditors, for the necessary ex- 
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pense connected with the preservation of the assets and for the cost of 
liquidation. 

Just as rapidly as circumstances permit, other assets now in the hands 
of the Superintendent of Banks will be, reduced to cash. It is impos- 
sible to make a definite statement concerning the time within which this 
can be done in view of the fact that a very substantial part of the remain- 
ing assets is in real estate or real estate securities. 

No accurate statement could be made at this time as to the collection of 
loans, since the only test of the value of such an asset is in the collection 
of the obligation. Vigorous steps have been, and will be, taken to enforce 
speedy collection of these assets. 

On Dec. 11 1930 there was due from borrowers, makers of acceptances 
and other like sources, $156,650,218.13: on July 31 1931 this amount had 
been reduced to $80,.647,461.67. To collect in excess of $11,000,000 of 
this balance, there are now pending 580 actions in the various courts of 
this State. 

The book value as of July 31 1931 of stocks and bonds remaining un- 
liquidated is $13,034,733.84. It should be noted that this amount in- 
cludes a great number of real estate securities of a speculative nature, 
which. makes it impossible to estimate their value prior to their actual sale. 


Deposit Claims Reduced. 

The amount due to depositors and other creditors, according to the 
books of the bank as of the date of closing, was $169,580,073.59. This 
does not include, however, the amount of $19,000,000 then owing to 
the Federal Reserve Bank, and $670,688.92 held in trust by the bank as 
fiduciary. The amount owing as of July 31 1931 to depositors and creditors 
was $137,132,527.07. The reduction in amount is accounted for by 
the application of the balances of depositors by way of offset against 
their obligations to the bank, and also the amount of $706,776.62 here- 
tofore paid out to depositors whose status was deemed to be preferred 
by the court or whose claims were fully secured. 

Real estate is being disposed of gradually, and as favorable oppor- 
tunities for sale present themselves. In determining upon the advisability 
of sale reliance is placed upon the advice of experts. Certain of the 
branches have already been sold and others which showed no equity or 
other value have been abandoned. The remaining branches will be dis- 
posed of when and as reasonably adequate prices can be realized therefor. 

Mortgages owned are likewise being disposed of slowly in accordance 
with expert advice and as the condition of the market makes possible. 

All funds advanced for the purpose of the conservation of assets herein 
above described were made with the consent and approval of the Supreme 
Court, New York County, and in each instance an order was procured 
authorizing said advance on a petition setting forth in detail all of the 
facts concerning each specific transaction. 

Since the closing of the institution the superintendent has felt very 
strongly that the best interests of the depositors would be served through 
@ reorganization plan under which the assets would be taken over by an 
existing institution and the liabilities assumed, or through a new banking 
institution. In the latter case, as mentioned in our statement of Mar. 
9 1931 a new banking institution, if properly organized and safely man- 
aged, with the advantage of recurring profits resulting from an operating 
business, and of the realization upon assets at opportune times, can ad- 
minister such assets much more satisfactorily, to say the least, than can 
the superintendent on a forced liquidation. 


Lists Reorganization Plans. 


Since Dec. 11 1930 many suggestions have been made, but up to this 
time no concrete proposition or plan has been submitted to this office. 
We have been ready and willing, and are ready and willing, to give full 
co-operation to any responsible group who will submit a sound, workable 
plan. Of the many suggestions made the following are the ones which 
appeared to have had merit: 

1. Within a few days after the closing of the bank an important in- 
stitution indicated interest in taking over the Bank of the United States 
on a liquidating basis and placing immediately at the disposal of all the 
depositors an amount equal to 50% of their authenticated claims. Shortly 
thereafter representatives of that institution notified this office of the 
abandonment of their proposal because they feared the effect on their 
own institution of the agitation arising out of the closing of the Bank 
of United States. 

2. A second large institution conducted investigations and was inter- 
ested to a point where it was willing to take over the Bank of United 
States on the basis indicated in the above paragraph. This plan, how- 
ever, was also dropped, for the reason that its success depended upon the 
co-operation of other institutions, which was not forthcoming. 

3. A third large institution gave informal consideration to the plan, 
but after investigation advised it was not interested. 

4. In connection with the proposal for reorganization known as the 
*“Rosoff Plan,’’ which was sponsored by the firm of Satterlee & Canfield, 
and is still receiving their consideration, progress has been slow and no 
definite plan has yet been presented. It will be recalled that it was in 
connection with this proposal that an accounting firm of world-wide repu- 
tation made an investigation and appraisal of the assets of the bank, 
resulting in a report showing a basis of values upon which reorganization 
of this bank might have been accomplished. As indicated in our state- 
ment of Mar. 9 1931 we still believe ‘‘the success of this plan depends en- 
tirely upon the ability of its supporters to discharge the obligation they 
propose to assume.”’ 

5. At the present time there is still another plan being sponsored by a 
reputable and financially responsible group, but until such time as their 
plan is submitted in a definite form, providing for a first-class manage- 
ment and showing sufficient funds available to insure the success of the 
plan and of the new institution which the plan contemplates, this office 
is not in a position to make any definite comment. 








Bank of United{States Failure—Joseph A. Broderick, 
State Superintendent of Banks, Brings Suit in 
Supreme Court ‘Against Directors for $60,000,900— 
Puts Onus on all 40 Directors in “Careless, Illegal 
and Reckless’’ Policies. 

Full legal responsibility for the failure of the Bank of 
United States of this city was laid upon the 40 directors of 
the institution by Joseph A. Broderick, State Superin- 
tendent of Banks, in a suit for $60,000,000 filed by Mr. 
Broderick in the Supreme Court on Aug. 8 against the 
directors, 

The complaint, a document of 19 pages, sets forth that the 
$60,000,000 represents funds of the bank lost through acts 





—— = 


of commission and omission on the part of the directors. 
These alleged acts, among them the asserted fact that the 
directors permitted the maintenance of “false and fictitious” 
systems of bookkeeping and accounting designed to conceal 
the true situation of the bank from the Banking Depart- 
ment, are described in detail in the complaint. 

The defendant directors are as follows: 


John F. Gilchrist 


Albert Rosenblatt 
Saul Si Isaac Gilman Harry H. Revman 
C. Stanley Mitchell Frank Hedley Israel H. Rosenthal 
Robert Adamson Frederick G. Hobbs Reuben Sadowski 
Julius Blauner Jac L. Hoffman Charles H. Silver 
George Le Boutillier Eugene B. Kline Stephen Stephano 


Joseph Brown 

Joseph C. Brownstone 
George S. Carr 

Irwin S. Chanin 


Joshua L. Cowen 
Joseph Durst 


Isidor J. Kresel 
Simon H. Kugel 
Edward B. Lewis 
Arthur W. Little 
Henry Loeb 
Herman A. Metz 
William Fischman A. Milton Napier 


Max H. Friedman Henry W. Pollock 
The following is taken from the New York “Times” of 
Aug. 9, from which we have quoted the foregoing: 


Valuation $60,000,000 Too High. 


The filing of the suit, after seven months of study of the bank’s tangled 
affairs by experts brought in by the Banking Department, revealed that the 
bank’s own valuation of its assets, as made public by the Banking Depart- 
ment soon after the bank closed last December, was too high by at least 
$60,000,000. This means that an audit of the assets has resulted in wiping 
out all of the $47,000,000 of the listed capital funds of the bank, together 
with at least $13,000,000 of the depositors’ money. 

Although the Banking Department does not expect to collect all or even 
any great part of the $60,000,000 sought in the action, it is felt that 
upward of $5,000,000 will be obtained to add to the money available for 
payment of dividends to depositors. Certain. of the directors are wealthy 
men, but others are in moderate circumstances, and still others are in 
bankruptcy. 

Since the bank closed some of the directors have testified under oath 
that they were in ignorance of certain of the bank’s transactions which 
have been viewed with suspicion and which were among the ventures in 
which the bank’s money was dissipated. However, under the law, directors 
are responsible for the acts of their corpcrations. It was intimated at 
the time these directors disavowed responsibility that certain of them were 
laying a groundwork for a defense in the suit which they knew would be 
brought against them eventually by the Banking Department. 

The complaint charges that the directors ‘‘wrongfully, negligently and 
illegally made and permitted to be made and suffered and allowed the 
carrying, retention and continuance of loans, credits and discounts aggre- 
gating many millions of dollars to and for the benefits of various individuals, 
corporations and others, including officers, directors and employees of said 
bank.’’ In this connection the complaint lists a series of such loans, dis 
counts and credits which are termed illegal and unsound. 

It charges that the directors permitted the bank to buy and hold bonds 
and other obligations of a nature forbidden by the banking laws. The 
extensive loans to the bank’s now bankrupt affiliates, notably the City 
Financial, Municipal Financial and Bankus Corporations, are listed as 
among the contributing causes of the bank’s failure; and for permitting 
these loans, the complaint alleges, the directors can be held financially 
responsible under the law. The charge also is made that loans to these 
affiliates were in excess of 10% of the bank’s capital funds, and thus in 
direct violation of the banking law. 


David Tishman 

George C. Van Tuy! Jr. 
Alexander C. Walker 
Max Weinstein 

Morris Weinberg 

Morris White 


Personal Profit Held Aim. 


The assertion is made that many of the transactions approved by the 
directors were designed solely to benefit officers, directors and employees, 
although they were contrary to the best interests of the bank itself. It is 
charged that dividends were voted by the directors although the bank had 
earned no money, and that the legal provision that 10% of the bank’s net 
earnings must be deposited in its surplus fund was disregarded. The 
attempt of the bank to support its stock through its affiliate corporations 
is cited as another basis for judgment against the directors. 

Nearly all the charges made in the long complaint have been made public 
before by Max D. Steuer, either at his public hearings into the causes of 
the bank’s failure or at the recent trial of Marcus, Sau] Singer, his eon, 
Herbert Singer, and Henry W. Pollock. 

The defendant directors have 20 days in which to serve notice of appear- 
ance or to answer the complaint. If they fail to do so within 20 days, the 
preamble, signed by Carl J. Austrian, attorney for the Banking Department 
in the Bank of United States liquidation, sets forth, judgment by default 
will be entered. 

Most serious of the charges in the complaint are allegations that the 
directors permitted the operation of false bookkeeping systems specifically 
designed to deceive the Banking Department as to the actual status of the 
bank. The complaint charges that the ‘‘defendants authorized, approved, 
suffered and permitted the filing and submission with the Superintendent 
of reports required by Section 42 of the banking law containing information, 
statements and matters which failed, and omitted and untruly and inac- 
curately set forth the real estate securities held, the real estate owned by 
said bank, the amount of deposits entitled to priority upon insolvency, and 
other items necessary to inform the public of the true financial condition 
thereof.” . 


Charges Reports Were Untrue. 


Mr. Broderick charges that the directors, in special reports demanded 
by him, did not truly provide the information he sought. He charges the 
directors “submitted and filed and suffered and permitted the filing and 
submission” to him of ‘“‘semi-annual reports containing inaccurate, untrue 
and misleading statements’’ which failed to set forth the assets and liabili- 
ties of the bank, the liability of each director and officer of the bank and of 
each corporation in which an officer or director of the bank owned 25% 
of the stocks, together with doubtful, worthless or insufficiently secured 
loans. 

In addition he charges the directors failed to supply other information 
“affecting the solvency and soundness” of the bank and failed to conform 
with his orders in keeping the bank’s books and “committed and suffered 


' various other violations and infractions of law.” 


The directors, in addition to these acts and “in further genera] disregard 
and violation of their duties,” Mr. Broderick charges, ‘‘managed, operated, 
acquiesced in, authorized and permitted the business, affairs and property 
of said bank and various whclly owned subsidiary and affiliated corporations 








1068 FINANCIAL 








CHRONICLE [Vou. 133. 








operated or controlled by it through defendants as directors, and in which | 
said bank was largely interested as creditor or otherwise to the extent of 
many millions of dollars, to be managed, conducted and operated in an 
improvident, careless and reckless manner, system and method.” 

They are alleged to have engaged in “wrongful, reckless and unsafe’ 
plans in lending and investing the bank’s funds and to have failed properly 
to supervise such investment. 

The flat charge is made that they “approved, permitted and acquiesced 
in the maintenance and operation of fictitious, false, misleading and in- 
adequate systems of bookkeeping and accounting, with the aim and purpose 
of concealing the true nature of the acts, transactions and operations of 
said bank from the Banking Department of the State of New York, the 
Superintendent thereof, and the agents and deputies acting under his 
authority.” 

“‘Heckless Merger’ Assailed. 

In addition, the directors are charged with having received and misap- 
propriated to their own uses “secret bonuses and profits and other moneys, 
funds and property” of the bank, and with having ‘“‘wrongfully, negli- 
gently and illegally” purchased and consented to the purchase at “excessive 
and exorbitant prices” of the assets and stock of other banks. They are 
accused of having engaged and acquiesced in “unsafe, unsound and reckless 
policies of merger” and in transactions which resulted in serious impair- 
ment of the financial structure, good-will and integrity of the bank. 

By reason of these acts, the complaint sets forth, the bank suffered great 
pecuniary loss, “its moneys, assets and property were wasted and dissi- 
pated; its good-will destroyed, and said bank compelled to close its doors, 
to its damage in the sum of $60,000,000 and upwards.” 

The complaint continues: “This plaintiff further avers that each and 
every of the wrongful, illegal and negligent acts and transactions of each 
defendant in this complaint set forth combined and co-operated with the 
acts of each and every other defendant to produce and cause, as a direct 
and immediate consequence thereof, the said damage, loss, injury and ulti- 
mate destruction and closing of said bank.”’ 

The directors, in making many of the loans and investments complained 
of, it is charged, obtained for themselves and others the property and assets 
of the bank “‘through and by means of misrepresentations, deceit and other 
false devices.” This allegation is made even stronger by the charge that 
in putting through these transactions the directors acted with the ‘wilful 
and malicious purpose of acquiring for their own use and benefit and of 
otherwise dissipating the moneys, assets and funds” of the bank and 
“caused and suffered and permitted to be abstracted and willfully misap- 
plied and misappropriated such property and assets and failed to adminis- 
ter” the affairs of the bank “fairly and legally.” 

The real estate policy of the bank is attacked in the complaint, it being 
charged that the directors acquired more than the bank’s legal ratio of such 
properties and that mortgages and liens granted were out of proportion to 
the value of the holdings. Further, it is charged that inflated, fictitious 
and excessive appraisals of the worth of the realty holdings were made. 


Asks Accounting of Benefits. 


The so-called Marcus-Singer syndicate, the aim of which was to stabilize 
the market price of units of the bank’s stock, also is attacked, the complaint 
pointing out that through its operations $7,000,000 of the bank’s funds were 
lost. This loss was not direct, the bank loaning money to affiliates to 
take up purchases of units made by the syndicate. 

Organization of the City Financial Corp. and its successor, the Bankus 
Corp., is criticized because of the profits which accrued to the organizers. 
The merger of the Bank of United States with the Municipal Bank & Trust 
Co. is assailed as is the purchase at an inflated figure of the merged bank’s 
affiliate, the Municipal Financial Corp., the formation and history of which 
are explained in detail. 

In conclusion the Banking Superintendent asks ‘‘that defendants be de- 
creed to account for all gains, profits, advantages and benefits received 
directly or indirectly by them or for their account through the wrongful, 
improper and illegal use of the moneys, funds and assets of said bank.” 

He further asks the court to direct the defendant directors to hold in 
trust for the benefit of the bank all of its assets and property in their 
possession and under their control. In conclusion he asks that the defendants 
be directed to restore to the bank the costs of its liquidation together with 
all other losses incurred. 








Banking Situation in South and Middle West. 


In the State of Kentucky, Associated Press advices from 
Frankfort, Ky., stated that C. S. Wilson, State Banking 
Commissioner for Kentucky, was informed that the Bank 
of Wayland at Wayland, Floyd County, had closed its doors 
on that day. The closed bank’s last statement showed 
combined capital and surplus of $60,000. Officers were 
named in the dispatch as W. M. Wicker, President; Ira 
Morgan, Vice-President, and J. H. Chandler, Cashier. 

In the State of Tennessee, a dispatch by the Associated 
Press from Nashville on Aug. 10, reported that Colonel 
Luke Lea, Nashville publisher; his son, Luke Lea Jr., and 
four other persons were indicted on that day by the Davidson 
County Grand Jury on charges of alleged conspiracy in 
connection with the affairs of the defunct Liberty Bank & 
Trust Co. of Nashville. The dispatch continuing said: 

The case was presented to the grand jury by Seth Walker, who was 


appointed Attorney-General pro tem after the regular prosecutor had failed 
to comply with a court order directing that he draw an indictment charging 
the Lea's with conspiracy. 

The indictment set out 22 overt acts. It is alleged, among other things, 
that through an alleged agreement on the part of the Lea’s and the late 
R. E. Donnell, President of the bank, the L2a’s ‘were able to maintain what 
is commonly known as a ‘kite’ of checks’ on certain dates in August last 
year.”’ 

Mr. Donnell committed suicide soon after the bank closed in November. 

Others indicted are E. P. Charlet, Secretary-Treasurer of the Tennessee 
Publishing Co.; R. B. Moseley, Auditor of the company; J. B. Ramsay, 
President of the defunct Holston Union National Bank at Knoxville, and 
W. 8. Chappell, former Cashier of the Liberty Bank. 

The indictments charge that they conspired ‘‘to cheat and defraud the 
Liberty Bank of its property.” 

Bond of $1,000 each was fixed and was posted for the Lea's and Messrs. 


the surety company, said that the premiums were being paid by the em- 
ployees of the Nashville ‘‘Tennessean,’’ of which Colonel Lea is publisher. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

A special meeting of stockholders of the Continental Bank 
& Trust Co. of New York has been called for Aug. 31 1931 
to act upon the proposed merger of the Straus National Bank 
& Trust Co. of New York into the Continental and the 
acquisition by the merged institution of the business of the 
International Trust Co. Stockholders of record Aug. 24 will 
be entitled to vote. 

——@—— 

At a meeting held Tuesday, Aug. 11, the directors of the 
Marine Midland Trust Co. of New York elected Edward H. 
Letchworth of Buffalo, N. Y., to the board. Mr. Letch- 
worth is a member of the Buffalo law firm of Kenefick, 
Cooke, Mitcheil, Bass & Letchworth, also a director of the 
Marine Trust Co. of Buffalo, and is Chairman of the execu- 
tive committee of Marine Midland Corporation. 

—e——_ 


Charles S. McCain, Chairman of the board of directors 
of the Chase National Bank, was host last Friday at a 
luncheon given in honor of Captain Francisco Lajous and 
officers of the Argentine training ship, Presidente Sarmiento, 
now in New York. Guests at the luncheon included the 
Hon. Alejandro T. Bollini, Argentine Consul-General in 
New York; Captain A. M. Laprade, President-of the Argen- 
tine Naval Commission to the United States; Captain 
R. W. Sayles of the Third Naval District; Commander 
G. W. Simpson of the Brooklyn Navy Yard; and Lt.-Com- 
mander John A. Gade, U.S.N. 

Officers of the Chase National Bank and Chase Harris 
Forbes Corp. attending the luncheon included Winthrop 
W. Aldrich, President of the Chase National Bank; Halstead 
G. Freeman, Chairman, Executive Committee, Chase 
Harris Forbes Corp.; Harry M. Addinsell, President of the 
Chase Harris Forbes Corp.; Arthur W. McCain, Lynde 
Selden, S. Stern, Vice-Presidents of Chase National Bank; 
John K. Starkweather and Fred S. Burroughs, Executive 
Vice-Presidents of Chase Harris Forbes Corp.; Chandler 
P. Anderson, Parker Monroe, George D. Woods, Vice- 
Presidents of the Chase Harris Forbes Corp.; and Tmilio 
A. Godoy, Buenos Aires representative of Chase Harris 
Forbes Corp. 

After the luncheon, which was held in the officers’ dining 
oom of the bank, the guests were shown through the Chase 
National Bank Building. 

—_o——_ 


William Crawford, President of the Crawford-Bradley 
Co. and a trustee of the Central Hanover Bank & Trust Co. 
of this city, has been elected a trustee of the Harlem Savings 
Bank, it was announced Aug. 13, according to yesterday’s 
New York ‘‘Times.”’ The bank is at Lexington Ave. and 
125th St. 

—_———¢-— 

Joseph W. Prisco, Vice-President and a director of the 
closed Prisco State Bank of this city, who was indicted on 
July 30 with three other men connected with the institu- 
tion, for defalcations alleged to have amounted to more 
than $155,000, was arrested at Ocean Grove, N. J., on Aug. 7, 
the same day on which his father Raffaele Prisco, the 
organizer and President of the bank, was placed under 
arrest on charges of grand larceny growing out of a financial 
transaction Mr. Prisco is alleged to have had with Mrs, 
Raffaela d’Aura, of Mariners’ Harbor, 8S. I. The younger 
Prisco, who had been missing since the closing of the bank 
on July 28 by the State Banking Department, waived ex- 
tradition and was brought back to this city. On Saturday, 
Aug. 8, he was arraigned before Judge Freschi in the Court 
of General Sessions and later committed to the Tombs in 
default of $100,000 bail. The New York “Times” of Aug. 9, 
from which the above information is in part obtained, con- 
tinued as follows: 

He was taken to the office of Harold W. Hastings, Assistant District 
Attorney, who obtained the indictments, before his arraignment yesterday. 
He was questioned about an alleged unlawful withdrawal of $5,000 from 
the bank by his father in 1930. The elder Prisco was arrested in the 
District Attorney’s office last Friday in connection with this charge, which 


was uncovered by examiners of the State Banking Department and reported 
to District Attorney Crain by Joseph A. Broderick, the Superintendent of 
the Department. 

The father, in a statement to Mr. Hastings before he was released in 
$10,000 bail in the Tombs court for a hearing next Friday, after entering 
a formal not guilty plea, was alleged to have admitted that, although he 
had no account at the bank, he issued a check for the $5,000 and turned 





Charlet and Moseley, by a surety company. Howard Dye, representing 





the money over to a woman who had been a former depositor. He also was 
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said to have added that, to cover the withdrawal, he obtained a $5,000 loan 
on his life insurance policy, and turned the money over to his son Joseph 
to deposit in the bank and cover the check transaction. 

Mr. Hastings said that the younger Prisco admitted yesterday the receipt 
of the $5,000 from his father, but refused to discuss the other charges 
against him. At the arraignment of the son yesterday it was agreed that 
he was to be taken to General Sessions to-morrow to enter a formal plea 
to the indictments against him. 

In May 1928 young Prisco paid $390,000 for a seat on the New York 
Stock Exchange, which was within $5,000 of the record price, but sold 
it in December 1929, after the collapse of the stock market. It was 
reported when the indictments were handed up against him and the others 
that his father at the time made good losses totaling nearly $350,000 in 
his venture in the stock brokerage business. A friend of the younger 
7 said yesterday that he had at one time amassed $3,000,000 as a 

ker. 

Further details of the manner in which young Prisco was alleged to have 
illegally made withdrawals from the bank were revealed yesterday by Mr. 
Hastings. The prosecutor said that for a year before the discovery of the 
shortages young Prisco had made it a practice to borrow mceney from the 
bank on “I. O. U.’s,”? in one instance as much as $108,000. The bank 
examiners also uncovered, Mr. Hastings said, an allegel fraudulent check 
for $23,500 and another for $1,500, which he had cashed at the bank, 
although he had no account to meet them. 

Assistant District Attorney Hastings continued that the examiners had 
reported yesterday that there were additional alleged defalcations amount- 
ing to $15,000 over the $133,000 previously reported, and their investiga- 
tion indicated young Prisco’s connection with the alleged illegal $5,000 
withdrawal by his father. 

Nicholas P. Iannuzzi, young Prisco’s lawyer, unsuccessfully opbosed the 
prosecutor’s demand that his client be held in $100,000 bail. He insisted 
the amount demanded was “ridiculously high,” directing to the attention 
of Judge Freschi that bail fixed for the indicted officials of the Bank of 
United States, involving $8,000,000, was not as high. In ignoring his 
plea, Judge Freschi commented that no actual theft from the Bank of 
United States funds had been charged in those indictments. 


On Monday of this week, the younger Prisco made a con- 
fession to Assistant District Attorney Hastings in which he 
admitted taking about $175,000 from the bank. The admis- 
sion, according to Tuesday’s New York “Times,” came soon 
after the Grand Jury handed up an additional indictment 
to Judge Freschi in the Court of General Sessions, charging 
the young man and his father with the theft of $5,000 from 
the institution, which the elder Prisco had used in part 
payment of a $11,000 loan from a former woman patron, 
and another accusing the son alone of an additional theft 
of $17,500 in Italian Government bonds. Young Prisco’s 
confession was made in the presence of Representative John 
J. O’Connor, acting as counsel for Superintendent Broderick 
of the State Banking Department, who took over the bank 
for liquidation on July 28; George Notarbole, a bank ex- 
aminer, and Caesar B. F. Barra, Prisco’s lawyer. The paper 
mentioned went on to say in part: 


Took $133,000 on I O U’s. 


“Young Prisco admits that he took $133,000 from the bank on ‘I O U’s,’”’ 
Mr. Hastings said, ‘‘and that, in the last days of its existence he pocketed 
$5,000, which he received from patrons to send to persons in Italy. 

“He also confessed that about $20,000 which had been credited on the 
books as special interest for patrons of the bank had been stolen by him, 
and that $17,500 in Italian Government bonds which had been entrusted 
for safekeeping to his father as President of the bank by Giovanni Arcomone 
of 165 West End Avenue, on May 22 1930, had been taken by him from 
the safe. His attention was drawn to these bonds, young Prisco told us, 
when Mr. Arcomone called one day to detach coupons from them. 

*‘He denied, however, that he and his father defrauded the bank out of 
the $5,000 which the father borrowed to give to Mrs. Raffale D’Auria of 
37 Simonson Avenue, Mariners’ Harbor, 8S. I., in part payment of $11,000 
the father had borrowed from her on a note, when she withdrew the $11,000 
fram the bank.’’ 

It was explained that Mrs. D’Auria had placed the $11,000 in the bank 
after settlement of a claim for injuries to her husband ten years ago, 
which left him paralyzed. 

“Young Prisco’s statement on this transaction is an attempt at exculpa- 
tion of his father’s connection with the charge,’ the prosecutor continued. 
“The father, in a statement last week, said that, at the time a check was 
drawn for the money against an account of the Prisco bank in the Chemical 
Bank & Trust Co., he turned over to Joseph another check for $5,000, 
which the father had received from a life insurance company on his policy. 
The son insists he deposited this insurance company check in the bank to 
meet the withdrawal.’ 


Says He Is Owed $200,000. 

Mr. Hastings said that young Prisco told him he was owed about $200,000 
by patrons of his defunct brokerage business and also a small amount of 
money, lent to a manager of a dog-racing track at Dongan Hills, S. I. 

Raffaele Prisco, the President of the failed bank, on 
Wednesday pleaded “not guilty” to two grand larceny in- 
dictments when arraigned before Judge Freschi in the Court 
of General Sessions and subsequently was released in $10,000 
bail, pending trial. Thursday’s “Times” in reporting this, 
also said: 

The son was freed from the Tombs on $35,000 bail yesterday (Aug. 12) 
by Judge Freschi on four indictments returned against him in connection 
with alleged defalcations totaling about $175,000 from the bank. When 
arraigned last Saturday he was committed to the prison in default of 
$100,000 bail. 

Judge Freschi reduced this bail on the recommendation of Harold W. 
Hastings, Assistant District Attorney, who explained that he had investi- 
gated the confession young Prisco made to him last Monday in the presence 





of a Prisco lawyer, Caesar B. F. Barra, and had found it substantially 
correct. 

Mr. Hastings also told Judge Freschi that Joseph A. Broderick, State 
Superintendent of Banks, had informed him the younger Prisco was needed 
in straightening out the bank’s affairs. Young Prisco, he said, also had 
promised to aid in obtaining more assets for the bank by demanding pay- 
ment of about $200,000 from creditors of his brokerage business, which 
failed following the stock market crash in 1929, and from other sources, 


——_o-— : 

Referring to the affairs of the defunct City Trust Co. of 
this city, which in February 1929 was closed by the State 
Banking Department, the long-delayed trial of the officers 
indicted in Kings County in connection with the $7,000,000 
crash will be held before an extraordinary special and trial 
term of the Supreme Court, Brooklyn, to be convened on 
Sept. 9 on order of Governor Franklin D. Roosevelt. Gov- 
ernor Roosevelt announced Aug. 9 in Montreal, where he 
stopped over night on his waterways inspection tour, that 
just before he left Albany on Aug. 4 he had ordered the 
Court to convene for the trial of all defendants in Brooklyn 
on pending indictments or charges arising from the in- 
vestigation of the defunct trust company. 

Those facing trial are Louis Tavormina, former Vice- 
President of the Atlantic State Bank of Brooklyn, which 
was merged into the City Trust; Joseph M. Cohn, customers’ 
man at the Atlantic State Bank; J. Vincent Labate, a 
Vice-President; Arthur Beyerle, Comptroller of the Atlantic 
State Bank; Benedetto A. Palumbo, a Vice-President of 
the Atlantic State Bank; William Bailey, a director of the 
Atlantic State Bank; Gennaro Ascione, a director of the 
Atlantic State Bank; George Ziniti, assistant to Tavormina; 
Michael F. Longo, Jacob Adelman, Albert Saffina, Joseph 
Palmenteri and Armand Bobker. 

The account of the matter appearing in the New York 
“Herald Tribune”’ of Aug. 19, from which the above informa- 
tion is obtained, continuing said: 


Presiding over the extraordinary term will be Justice Harry E. Lewis, 
a former District Attorney of Kings County and a member of the Supreme 
Court bench since 1922, who was mentioned prominently for the Republican 
nomination for Mayor two years ago. 

The extracrdinary term was ordered at the request of District Attorney 
William F. X. Geoghan of Brooklyn, whose appeal to the Court of Appeals 
brought a reinstatement of the indictments of the 13 men. The State's 
highest court reinstated the indictments on July 15, overruling demurrers 
and reversing Justice Joseph V. Mullan, who sustained the demurrers, 
and the Appellate Division, which upheld him. 

The investigation of the affairs and management of the closed bank 
already has sent Frank H. Warder, former State Superintendent of Banks, 
to Sing Sing Prison for a five to ten-year term for accepting a bribe of 
$10,000 from the late Francesco M. Farrari, President of the institution, 
to delay examination of the company’s books. 

In Supreme Court, Manhattan, Francis X. Mancuso, former General 
Sessions Judge, and six others who were directors of the closed bank face 
trial on indictments charging them with a misdemeanor in permitting 
the bank to remain open after it became insolvent. The others beside 
Mancuso are Frederick Ferrari, brother of Francesco Ferrari; Isador 
Siegeltuch, Francis 8. Paterno, Salatore Soraci, Leonard Rose and Anthony 
Di Paola, who was Cashier. They pieaded not guilty on last April 8, 
but have not been brought to trial. 


Quashed, Then Reinstated. 

The cases of these seven men also were carried to the Court of Appeals 
and reinstated after Justice Arthur Tompkins of the Supreme Court 
quashed the indictments and the Appellate Division sustained the dis- 
missals. Conviction on the charge carries a maximum punishment of 
one year in prison, $500 fine, or both. 

Some trials in the City Trust collapse already have been held in Brooklyn, 
resulting in acquittals. Tavormina and Labate were acquitted of grand 
larceny charges and Beyerle was acquitted of a subornation of perjury 
charge. 

It is expected that the work of the extraordinary term of the Supreme 
Court will clean up all the criminal charges in the City- Trust case in 
Brooklyn. The extraordinary term, which Governor Roosevelt previously 
had ordered to investigate the activities of the bank in Brooklyn, ad- 
journed without date, automatically ending that term. 

——__~e—— 


The Midtown Bank of this city, capitalized at $768,600, 
with surplus and undivided profits of $462,305, and deposits 
as of March 25 last of $1,765,565, is being liquidated by the 
Manufacturers’ Trust Co. Harvey D. Gibson, President of 
the Manufacturers’ Trust Co., on Aug. 4 authorized the 
following: 


Manufacturers’ Trust Co., at the request of the Board of Directors of the 
Midtown Bank, will liquidate the assets and liabilities of that institution. 

The main office of the Midtown Bank is located at Seventh Avenue and 
27th Street, and it has operated a branch office at Ninth Avenue and 44th 
Street. 

Manufacturers’ Trust Co. will serve solely as a liquidating agent, and the 
operations will in no way represent a merger or expansion by the company. 

The business of the Midtown Bank, formerly transacted at its main office, 
will be transferred to the office of the Manufacturers’ Trust Co., at 34th 
Street and Eighth Avenue. The business of the Midtown Bank formerly 
transacted at its Ninth Avenue branch will be handled by the office of the 
Manufacturers’ Trust Co. at 43rd Street and Eighth Avenue. 

o--—- 


Following a “run” on the institution on Saturday, Aug. 8, 
the directors of the Manufacturers’ National Bank of Me- 
chanicsville, N. Y., decided not to open for business on Mon- 
day, Aug. 10. The institution was capitalized at $100,000, 





1070 


FINANCIAL 





CHRONICLE [Vou 133. 








with surplus of like amount, and had deposits of $3,168,000. 
A. M. Douglas, Federal Bank Examiter, took charge of its 
affairs. Associated Press advices from Mechanicsville, 
Aug. 10, reporting the closing, furthermore said: 


Directors of the other Mechanicsville bank, the First National, suspended 


business less than two months ago after a “run” which had begun in 
February. 


When the Mechanicsville Co-operative Savings and Loan Association opened 
to-day, attaches told depositors that the institution would take advantage 
of the 60-day clause in its contract and refuse to pay at once. 


——— 


Effective Tuesday of this week, Aug. 11, the Midwood 
Trust Co. of Brooklyn was absorbed by the Manufacturers’ 
Trust Co. An announcement, Monday, by Harvey D. Gibson, 
President of the latter institution, said: 

Announcement was made to-day (Aug. 10) of the acquisition by Manufac- 
turers’ Trust Co. of the business of the Midwood Trust Co., whose principal 
office is located at Willoughby and Jay Streets, Brooklyn, and which has 
five other offices, all located in Brooklyn, as follows: 1144 Flatbush 


Avenue, 1987 Flatbush Avenue, 1709 Kings Highway, 1550 Flatbush Avenue, 
and 240 Flushing Avenue. 


Beginning Tuesday morning, Aug. 11 1931, all of the offices of the 
(Midwood Trust Co. will be operated as offices of Manufacturers’ Trust Co., 


which institution has assumed all of the liabilities to depositors of the 
Midwood Trust Co. 


Under the arrangement the stockholders of the Midwood Trust Co. will 


receive the value realized upon the assets turned over to Manufacturers’ 
Trust Co., after payment of liabilities. 


The Manufacturers’ Trust Co. has invited the members of the Board of 
Directors of the Midwood Trust Co. to serve as a general Brooklyn Advisory 
Board. Members of the Board of Directors of Midwood Trust Co. are: 
Edward S. Bancroft, William R. Bayes, Otis 8. Carroll, Clarence F. Corner, 
Henry J. Davenport, Miss Mary E. Dillon, Mrs. William P. Earle, Jr., 
Walter D. Ebinger, James B. Fisher, Dr. George J. Gerstenfeld, George H. 
Gray, Raymond M. Gunnison, Harry B. Hawkins, Charles J. Hunter, 
Charles O. Ireland, Thomas W. Joyce, George A. Marshall, M. C. O’Brien, 
Robert J. Reid, August W. Schmidt, Jr., G. Foster Smith, George W. Spence, 
Harold D. Watson and T. Ferdinand Wilcox. 

Manufacturers’ Trust Co. has also requested members of the local advisory 
boards to continue to serve in the same capacity at the respective offices. 
No changes in the personnel are contemplated. 

The resources of the Midwood Trust Co. 


amount to approximately 
$10,000,000. 


—_@-——_ 


Robert S. Darbee, heretofore First Vice-President and 
Cashier of the Bay Ridge Savings Bank of Brooklyn, was 
advanced to the Presidency of the institution on Aug. 11 to 
succeed the late Dr. Maurice T. Lewis, according to the 
Brooklyn ‘‘Eagle” of that date. Mr. Darbee joined the 
bank in 1917, when he was appointed Cashier. He pre- 
viously had been with the Williamsburgh Savings Bank, 
where he held important positions for 18 years. At the same 
meeting of the trustees Pierce Keefe, one of the founders of 
the institution, was appointed First Vice-President to suc- 
ceed Mr. Darbee in that capacity. 

-——oe--— 


Announcement was made on Aug. 9 by Joseph A. Broderick, 
New York State Superintendent of Banks, that he had that 
day taken possession of the business and property of the 
Farmers’ & Mechanics’ Bank at Fort Plain, N. Y., ac- 
cording to an Albany dispatch on Aug. 9 to the New York 
“Journal of Commerce.’’ The dispatch continued as follows: 


“The depreciation in the value of the investment securities so impaired 
the capital structure that it is deemed unsafe and inexpedient to permit this 
institution to continue in business,’’ the Superintendent said in a statement. 

Liquidation will be commenced immediately and it is expected that a 
dividend will be paid in about 90 days. The deposit liabilities as shown 
dy the books as at the close of business Aug. 7 1931, were $1,253,000. 


a 


On Thursday of this week (Aug. 13) Assistant District 
Attorney J. Lester Albertson began his presentation to the 
Grand Jury at White Plains, N. Y., of the second degree 
perjury case against John P. Brown, of Stamford, Conn., 
former President of the North Avenue Bank & Trust Co. 
of New Rochelle, N. Y., which recently was taken over by 
the New Rochelle Trust Co. after State Banking Depart- 
ment examiners had discovered a shortgage of more than 
$250,000 in its funds. White Plains advices to the New 
York “‘Times,’’ containing the above information, further- 
more said: 


Brown, who surrendered to Mr. Albertson on July 30, has confessed, 
Mr. Albertson said to-day, to having directed two other employees, Thomas 
J. Burke, head teller, of New Rochelle, and Rolf Lilja, bookkeeper, of New 
Rochelle, to transfer about $110,000 to several corporations of which 
Brown was an officer, although adequate security was not given. 

Six witnesses were heard to-day. The case will take a week to complete, 
Mr. Albertson said, adding that he seeks to have all indicted on the 
theft and forgery charges on which they were held. 

An extended item concerning the affairs of the North 


Avenue Bank & Trust Co. of New Rochelle, appeared in our 
issue of Aug. 1, page 732. 


——e—— 


on Aug. 1 a charter was issued by the Comptroller of the 
Currency for the First National Bank of Highland Falls, 





N. Y. The new bank is capitalized at $150,000. F. R. 
Fitchett is President and G. 8. Nichols, Cashier. 


Sy 


Declaring that none of many plans advanced by officials 
of the closed Steneck Trust Co. of Hoboken possessed 
merit, Frank H. Smith, State Banking Commissioner for 
New Jersey, said on Aug. 12 he believed there was ‘‘no 
chance of rehabilitating’’ the bank and would proceed with 
liquidation to conserve the interests of depositors. Trenton 
advices to the New York ‘‘Times,’’ from which we have 
quoted the foregoing, went on to say: 


The trust company, with deposits of $10,000,000 and mortgage loans of 
$7,000,000 was closed June 27. Commissioner Smith said he had told the 
bank officials that ‘‘when they could produce $17,000,000, or a guarantee 
of it, they could reopen.’’ 

Mr. Smith said there were about 30,000 depositors. He could not es- 
timate, he said, what settlement they might receive. 

The bank was closed, the department said, because of disappearance 
of surplus, undivided profits and reserves and capital impairment due 
to skrinkage of the value of securities. The bank's statement of Dec. 


31 last listed assets of $22,001,679. The statement of the Banking De- 
partment in July gave assets as $13,025,118. 


Among the bank’s papers was $4,000,000 of temporary notes of North 


Bergen, Hudson County, which has exceeded its debt limit and is seeking 
to refinance defaulted obligations. 


The bank officials instituted in the Court of Chancery a proceeding to 
compel the Banking Department to show cause why a plan to reopen 
should not be approved. Hearing before Vice-Chancellor Fielder was ar- 
ranged for to-morrow, but it was understood the action would not be 
pressed. 

Jersey City officials of the Steneck Trust Co. have not given up hope 
of reopening the institution. According to a statement yesterday by 
Henry Steneck, President of the company, it is still possible that the 
North Bergen bonds held by the bank can be converted into cash, making 
a total of $6,500,000 in cash which the company would be able to put up. 
The statement declared that, with due planning, the bank could be re- 


habilitated, the depositors paid in full and the operation of the trust com- 
pany continued. 


Stockholders in the bank obtained an order in Chancery Court of Jersey 
City yesterday for the Steneck Trust Co. (Aug. 11) and Commissioner 
Smith to show cause why a receiver in equity should not be appointed. 
The order is returnable Aug. 24. 

Our last reference to the affairs of the Steneck Trust Co. 
appeared in the “Chronicle’’ of Aug. 1, p. 733. 

Depositors of the closed trust company on Thursday of 
this week took steps to bring about an investigation of the 
institution by the Hudson County prosecutor’s office. 
Lawyers for the depositors conferred in Jersey City with 
Assistant Prosecutor Andrew O. Wittreich and asked that 
the records of the bank, now in the possession of the State 
Banking Department, be subpoenaed to determine whether 
criminal action should be taken. They also asked that the 
Grand Jury be called into special session. Yesterday’s New 


York ‘Times’, from which the foregoing is taken, went 
on to say: 


The move came after State Banking Commissioner Frank H. Smith 
had reported there was no chance of rehabilitation and Steneck Trust 
officials had withdrawn their court action for reopening. 

William A. Schlosser and William Stuhr, Hoboken lawyers, told Mr. 
Wittreich that the depositors had waited to see whether any plans for re- 
opening might materalize, but were convinced now that steps should be 
taken at once to see if they had been defrauded. 

They pointed out that the Bank had been closed for almost two months 
and the public was still in the dark regarding its affairs. A thorough in- 
vestigation of the records, they said, was a necessary step, now that re- 
habilitation was out of the question. 


Mr. Wittreich decided to turn the matter over to Prosecutor John 
Drewen when he returns to the city on Tuesday. 
——o——_- 


Referring to the four Hudson County, N. J., banks closed 
by Federal and State authorities on Aug. 6, advices from 


Jersey City, on Aug. 10, to the New York “Herald Tribune” 
contained the following: 


Two Federal receivers and two bank examiners were named yesterday 
(Aug. 9) to liquidate the four banks closed by the State late Thursday, the 
Jackson Trust Co. of Jersey City, and the Union City National Bank, 
National Bank of North Hudson, and Bergenline Trust Co. of Union City. 

At the same time, as bank officials learned that depositors were being 
offered 50% settlements, they issued warnings to accept no percentage 
settlement. Word came from Trenton that it will require four months to 
advertise for filing claims, making December the earliest possible date for 


payment of first dividends to depositors, according to Frank H. Smith, 
State Bank and Insurance Commissioner. 


—e——_ 

Wessels W. Van Blarecom, First Vice-President of the See- 
ond National Bank of Paterson, N. J., died at his home in 
that city on Aug.11. Death was due to heart disease. The 
deceased banker, who was born in Paterson 59 years ago, had 
been connected with the Second National Bank for more than 
30 years. Among other interests, Mr. Van Blarcom was 


President of the Paterson Clearing House Association since 
its organization; a member of the Bankers’ Associations of 
Passaic and Bergen counties; New Jersey representative on 
the executive committee of the American Bankers Associa- 
tion, and a member of its reception committee for the con- 
vention to be held in October at Atlantic City. He was 
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also Treasurer of the Chamber of Commerce, and during 
the World War was Treasurer of the Liberty Loan Com- 
mittee and a speaker in behalf of the loan. 

—— e-— 

That new interests have purchased control of the Coast 
National Bank of Seaside Heights, N. J., and assumed official 
charge of the institution on Aug. 11, was reported in a dis- 
patch from that place to the New York ‘“‘Herald Tribune’’. 
It was stated, the dispatch said, that the capital of the bank 
will be immediately increased. Its last statement showed 
resources of $341,414. All the old directors have resigned, 
three being elected to the new board. Robert W. Sims, 
Secretary and Treasurer of the West Orange Trust Co. of 
West Orange, N.J., is the new President of the institution. 

———_@——_- 

With reference to the affairs of the defunct Vineland 
Trust Co., Vineland, N. J., which was closed in June of 
last year, a dispatch from Atlantic City, N. J. on Aug. 12 
to the New York “‘Times’’ stated that under an order of the 
Chancery Court on that day about 7,000 depositors of the 
closed institution would share in the distribution of $507,000. 
The dispatch went on to say: 


Senator Albert R. McAllister of Cumberland County, solicitor for 
Banking Commissioner Frank H. Smith, made the application for the 
35% dividend before Vice-Chancellor Robert H. Ingersoll. 

The Vineland Trust Co. got into difficulty through the mismanagement 
of its President, J. Pierson Reed, and its Treasurer, Charles A. Baraclough, 
both of whom are now serving sentences in State prison as defaulters. 

Senator McAllister said that another dividend would be paid soon with 
the Court’s permission. The Vineland Trust Co. was a $2,000,000 concern. 

——_@——_ 


Consolidation of the Mount Prospect National Bank of 
Newark, N. J., with the Lincoln National Bank of that city, 
was decided upon by the respective directors of the institu- 
tions on Aug. 13, according to advices from Newark on that 
day to the New York ‘“Times.’’ The Mount Prospect 
institution will become a branch of the Lincoln National 
Bank, which will continue under the same title. The action 
which is subject to the approval of the stockholders at meet- 
ings to be held Sept. 17, will give the Lineoln two branches, 
as last year it took over the Colonial Trust Co. of Newark 
and made it a branch. The capital of the Lincoln will be 
increased from $600,000 to $700,000, and the new stock 
given to the stockholders of the Mount Prospect, against the 
assets of the bank, up to a figure equal to one-sixth of the 
capital, surplus and undivided profits of the Lincoln. 
Assets above this figure will be paid back to the stockholders 
in eash. After the merger the Lincoln will have about $6,- 
500,000 total resources, $4,500,000 deposits, $300,000 
surplus and $200,000 undivided profits. 

The dispatch furthermore said: Former Representative 
Franklin W. Fort, President of the Lincoln, said the execu- 
tive staff of the Mount Prospect would be retained and that 
most of its directors would become members of the Lincoln 


board. 
—e—— 

That the Mongillo Bank of Derby, Conn., had been closed 
by order of George J. Bassett, State Bank Commissioner for 
Connecticut, was reported in advices from Derby on Aug. 
11 to the New York ‘‘Times,”’ which went on to say: 


Herbert L. Whitney, Derby realtor, was confirmed to-day (Aug. 11) 
as receiver. Raymond Darling and Thomas Manning were appointed 
appraisers. It was stated to-day that the depositors would lose nothing. 


—e—- 

From the Philadelphia ‘“‘Ledger’’ of Aug. 14 it is learned 
that a plan has been formulated by a group of depositors of 
the closed Northwestern Trust Co. of Philadelphia under 
which it is hoped to reorganize the institution and arrange for 
its reopening. The Northwestern Trust Co. (as noted in our 
July 18 issue, page 392) was taken over by the Pennsylvania 
State Banking Department on July 17 of this year. Its main 


office was at Ridge and Columbia Avenues. The plan, if 
successfully consummated, provides that the company be re- 
organized and reopened under a new charter. A letter out- 
lining the plan, sent by the committee to all depositors, says: 


When opened there will be immediately available for depositors: 

First. Not less than 30% of his deposit in cash. 

Second. In addition, the reorganized bank will issue shares of stock (of 
$10 par value per share) which will be subscribed for at $20 per share, of 
which $10 is to be applied to capital account and $10 to the surplus account. 
Fifteen per cent of the balance of any depositor on deposit at the time the 
bank was closed shall be used in subscriptions to stock on the above terms, 
provided his entire balance on deposit at the time of the closing of the bank 
was not less than $50. This willenable the new company to open with a new 
surplus equal to its new capital. 

“Third. The balance of the assets of the corporation to be liquidated 
by trustees and to be paid first to the depositors, as and when released, until 
they are fully paid and to other parties in interest as their interest may ap- 
pear thereafter.’’ 


The ‘‘Ledger’’ continuing said in part: 


The plan is subject to approval by at least 90% of the institution's credi- 
tors and to approval by the Secretary of Banking of Pennsylvania. 





In urging approval of the plan, the committee asserts that the North- 
western Trust Co. had a capital of $200,000 and a surplus of $2,500,000 and 
that ‘‘these amounts can be eliminated and still leave a solvency, so that in 
our opinion the company is solvent, if its assets can be properly conserved.” 

The committee suggests as attorneys in fact under the plan Frank J. 
Alber, James J. Whelen and David Newman, who are large depositors in the 
bank. The committee also asks depositors to send agreements of acceptance 
and powers of attorney to Charles V. Finley, 1216 Land Title Building, 
permitting the attorneys in fact to vote in their behalf in the election of 
liquidating trustees. 


—o—- 

The Guernsey National Bank of Cambridge, Ohio, 
capitalized at $50,000, was placed in voluntary liquidation 
on July 29 1931. The institution was absorbed by the 
Central National Bank of Cambridge. 

—_@——— 

A 10% dividend, amounting to $20,419, was paid July 30 
to depositors of the closed Lima Dime Savings Bank of 
Lima, Ohio, according to a press dispatch from that city 
on July 31 printed in the Toledo “Blade.” The checks 
were distributed by Lehr E. Miller, liquidating agent. The 
dividend is the third to be paid, bringing the total to 50% of 
the depositors’ claims, it was stated. 

——¢—— 


It is learned from the Chicago “Journal of Commerce” of 
Aug. 1 that reorganization plans for the Washington Park 
National Bank of that city—one of the institutions closed 
June 8 last, following the absorption by the First National 
Bank of the Foreman-State National Bank, with which it 
was affiliated—have been approved by the Comptroller of 
the Currency and a permit granted for the organization of a 
successor institution. The new bank, to be known as the 
Park National Bank & Trust Co., will have working funds 
which will include $300,000 capital stock, $100,000 surplus, 
and $100,000 undivided profits. It will make immediately 
available to depositors of the closed bank 70% of their de- 
posits, taking over from their receiver liquid assets of the 
former institution to this extent, while the balance of the 
claims will be made available as remaining assets are 
liquidated by the receiver. Watson H. Vanderploeg, who 
was President of the Washington Park National Bank, will 
head the new organization in the same capacity, and other 
former officers will likewise retain their positions with the 
bank. We quote furthermore from the paper mentioned, as 
follows: 


Mr. Vanderploeg, in an interview last night (July 31), said that the 
new bank would open for business at the earliest possible date. 

It has been deemed advisable, under present conditions, to take only the 
cash liquid assets into the new bank. Mr. Vanderploeg also stated that 
the need of the district for a bank had been a factor in the speedy prepara- 
tion of reorganization plans. 

—_e——- 


The Cook County Trust Co. of Chicago on Aug. 10 an- 
nounced the appointment of J. E. Sullivan, formerly Vice- 
President of the Foreman-State National Bank, as President 
and a director of the institution. 

— o--—- 

Carl L. Jernberg, heretofore a Vice-President and a 
director of the West Side Trust & Savings Bank of Chicago, 
has been appointed President of the Liberty Trust & Savings 
Bank of the same city to succeed Adolph 8. Helquist, 
resigned, according to the Chicago ‘‘Journal of Commerce” 
of Aug. 11. 

—@~—— 

With reference to the liquidation now in progress of the 
Foreman-State National Bank and the Foreman-State Trust 
& Savings Bank, Chicago, which in the early part of June 
were taken over by the First National Bank and First Union 
Trust & Savings Bank of Chicago, advices from that city 
on Aug. 10 to the New York “‘Times”’ contained the following: 


In the two months since the Foreman-State National and Foreman- 
State Trust & Savings Banks were absorbed by the First National-First 
Union Trust banking group, the liquidation of the Foreman-State banks 
has been more than half completed. 

When the deal was made in June, the Foreman-State banks had approxi- 
mately $220,000,000 of assets and liabilities. In addition, the First Na- 
tional-First Union Trust received a guarantee of $10,000,000 from the 
Chicago Clearing House banks and a further guaranty of $2,500,000 from 
a group of Foreman-State stockholders against loss in liquidation. 

To-day the Foreman-State assets, including the guarantees, had been 
liquidated down to about $112,000,000 and the liabilities had been reduced 
to around $61,000,000, and it is said that if $73,000,000 is realized out of 
the $112,000,000, the banks and the Foreman’State’s stockholders will be 
freed of their guarantees and the stockholders also will be relieved of 
double liability. 





——_e——_ 

The First National Bank & Trust Co. of Port Huron, 
Mich., a unit of the Guardian Detroit Union Group, Inc., 
on Aug. 7 celebrated the 60th anniversary of its founding. 
The institution is a consolidation of the Federal Commercial 
& Savings Bank and the First National Bank & Trust Co., 
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which went into effect Nov. 22 of last year, and has total 
resources of $13,772,633. D. D. Brown is Chairman of the 
board of directors, and Stephen A. Graham, President, 
The “Michigan Investor” of June 8, in reporting the matter, 
furthermore said: 


& The bank stands on one of the most historic sites in Michigan, at the point 
where the old Indian reservation crossed the famous Military Road, which 
connected Detroit, then capital of the limited territory of Michigan, with 
Fort Gratiot, built to prevent possible attacks by Indians and British. 


—o—- 

Herman Holmes has been chosen President of the Iron 
County National Bank of Crystal Falls, Mich., to succeed 
James F. Corcoran, whose death occurred recently, according 
to the ‘‘Michigan Investor” of Aug. 8. Mr. Holmes was 
formerly a Vice-President of the bank and has been a director 
and heavy stockholder for 25 years. Mrs. Clara Corcoran, 
widow of the late President, has been elected a director. 
She is the largest stockholder of the institution. 

-_—_@——- 


The Sturgis National Bank, Sturgis, Mich., capitalized at 
$100,000, was placed in voluntary liquidation on July 1 1931, 
The institution was taken over by the Citizens’ Trust & 
Savings Bank of the same place. 


i ren 

The Citizens’ State Bank and the Farmers’ State Bank, 
of Pine Island, Minn., will merge shortly, according to a 
press dispatch from that place on Aug. 4, printed in the 
Minneapolis “Journal” of the same date. The consolidated 
bank will have combined capital and surplus of $36,000, and 
resources of $600,000. 

——@——_- 

Minneapolis advices, on Aug. 6, to the “Wall Street Jour- 
nal,” reported that the First National Bank of Denison, 
Iowa, had become affiliated with the Northwest Bancorpora- 
tion, with headquarters in Minneapolis. The dispatch went 
on to say: 


The former bank is the largest in Crawford County, with deposits of 
over $1,000,000, and is the fifth Iowa bank to become united with 
the Northwest group.. Other Iowa banks are located at Sioux City, Des 
Moines and Mason City. This makes a total of 138 banking institutions 
now in group. 


——o-——_ 

Advices from Bluffton, Ind., on Aug. 6, to the Indianapolis 
“News,” reported that the respective directors of the First 
National Bank and the Old National Bank of that city had 
approved a plan to consolidate the institutions. The merger, 
it was stated, would be completed Sept. 8, following a meet- 
ing of the stockholders of both banks, who are expected to 
ratify the directors’ action. 

—_—e-—-— 

Effective Aug. 1 1931, the Stanhope State Bank and 
Farmers Savings Bank, Stanhope, Iowa, consolidated under 
the name of the Farmers State Bank. N. L. Peterson is 
President of the new institution, C. E. Read, Vice-President. 
E. J. Johnson, Cashier and A. N. Fardal, Asst. Cashier. 
The new bank has a paid up capital of $25,000 and surplus 
of $5,000 and starts with deposits of $425,000. 

—_——_9--— 

As of July 31 last, the First National Bank of Wheaton, 
Minn., went into voluntary liquidation. The institution 
was succeeded by the First National Bank in Wheaton. 

—_———-o— 

The First National Bank of Kramer, N. D., on Aug. 8 
changed its title to the First National Bank in Bottineau, 
Bottineau. 

——-e—— 

The Harriman National Bank of Harriman, Tenn., went 
into voluntary liquidation on Aug, 3 1931. The institution, 
which was capitalized at $50,000, was absorbed by the First 
National Bank of Harriman. 

—_@——_ 

The Bank of Ridgely, Ridgely, Md., has been merged 
with the People’s Bank of Denton, Md., according to a 
dispatch from Ridgely on Aug. 4 appearing in the Baltimore 
“Sun” of Aug. 5. The merger gives the People’s Bank of 
Denton total resources of more than $1,000,000 and makes 
the institution one of the largest in Caroline County. The 
dispatch went on to say: 


The People’s Bank of Denton, Md., was founded in 1898 and is the 
second oldest bank in the county. Its officers are President, Henry T. 
Nuttle; Vice-President, H. Clay Hobbs; Cashier, J. Frank Wright, all of 
Denton, Md. The Bank of Ridgely was incorporated in 1902, one of the 
founders, former Congressman Thomas A. Smith, serving as its first 
President. G. Lawrence Wilson, Cashier of the Bank of Ridgely, has 


been re-elected as Cashier of the People’s Bank at Ridgely. 
—¢—_—_ 





The First National Bank of Middlebourne, Middlebourne, 
West Va., capitalized at $30,000 was placed in voluntary 
liquidation on July 15 1931. It was succeeded by the United 
Bank of Middlebourne, Middlebourne. 

—_—_¢—— 

Two Wisconsin banks, the State Bank of Omaha and the 
Farmers’ & Merchants’ Bank of Benson, a suburb of Omaha, 
closed their doors on Aug. 10, according to Associated Press 
advices from Omaha on that day. In both instances bank 
officials declared that depositors were protected. The State 
Bank of Omaha had deposits of $2,700,000, while the Farm- 
ers’ & Merchants’ Bank of Benson had deposits of $788,000, 
it was stated. 

———_@——- 

The South Omaha State Bank of Omaha, Neb., an insti- 
tution capitalized at $100,000 and with deposits of approxi- 
mately $1,000,000, has been turned over to the Nebraska 
State Department of Trade and Commerce for liquidation, 
according to Associated Press advices from that city yester- 
day, Aug.14. The institution was the third Omaha bank to 
close this week. The dispatch also stated that in making 
the announcement the previous night officials of the institu- 
tion said the bank was an independent institution. 

prea: ETA 

The Citizens’ National Bank of Portland, Ore., an affiliate 
of the United States National Bank of that city, was recently 
taken over by the Citizens National Bank of Portland, an 
affiliated institution of the United States National Bank. 

since 

At a meeting of the directors of the Merchants’ & Farmers’ 
Bank of Natchitoches, La., on Aug. 5, Hyman Cohen was 
appointed Chairman of the Board of Directors, and E. C. 
Readhimer, head of the Citizens’ Bank of Campi, La., Presi- 
dent of the institution, according to a press dispatch from 
Natchitoches on the date named, appearing in the New Or- 
leans “Times-Picayune.” Mr. Readhimer succeeds in the 
Presidency the late Samuel Aaron. He has been connected 
with the Campi bank for the past 20 years, 15 of which he 
has served as President. Besides his Campi banking in- 
terests, Mr. Readhimer has holdings in various mercantile 
establishments, the advices said. 


—_@¢——_- 

Colonel George W. Bolton, Chairman of the Board of 
Directors, of the Rapides Bank & Trust Co. of Alexandria, 
La., and known throughout Louisiana, died at his ‘hhome in 
Alexandria on Aug. 3 at the age of 89 years. Colonel Bolton, 
who was a former Speaker of the Louisiana House of Repre- 
sentatives, was born near Griffin, Ga., but moved to 
Louisiana with his parents at the age of 16. He served in 
the Confederate army and was wounded at the battle of 
Nashville. He was one of the organizers of the Rapides 
Bank & Trust Co., and served as its President from 1888. 
until 15 years ago, when he became Chairman of the Board, 
the office he held at his death. 

—e——_ 

A. G. Elliott, formerly President of the Corsicana Na- 
tional Bank of Corsicana, Texas, an institution which re- 
cently was merged with the First National Bank of Corsi- 
cana, was appointed a Vice-President of the enlarged First 
National Bank at the regular monthly meeting of the direc- 
tors on Aug. 4, according to advices from that city to the 
Dallas ‘‘News” on Aug. 5. S. Slay and J. Brown, also 
former officials of the absorbed institution, were made As- 
sistant Cashiers of the First National Bank of Corsicana. 
J. N. Edens heads the enlarged bank, the dispatch said. 

——@—— 

As of July 30 last, the Commercial National Bank of 
Phoenix, Arizona, with capital of $100,000, was placed in 
voluntary liquidation. It was succeeded by the Arizona 
Bank of Phoenix. 

—_e——_ 

That two small Seattle, Wash., banks are discontinuing 
operations, namely the Queen City Bank and the North 
Coast Bank & Trust Co., was reported in advices by the 
Associated Press from that city on Aug. 6. The dispatch 
said: 

Directors of the Queen City Bank, an institution with $270,000 deposits, 
to-day (Aug. 6) voted to retire the bank from business and depositors were 
notified to call and withdraw their funds. J. L. Booth, Cashier, said in 
explanation the volume of business had not been adequate to realize a 


sufficient profit on the capital invested. Depositors were urged to obtain 
their money before Oct.1. Officials of the North Coast Bank & Trust Co., 





with $650,000 deposits, also voted yesterday (Aug. 5) to discontinue 
operations. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been unsettled during the 
present week, though the general tendency, particularly to- 
ward the latter end of the week has been toward higher 
prices. There have been several reactionary periods during 
which the price trend was sharply downward, and while some 
of the more active speculative stocks got down to new lows, 
most of the losses were made up as the week advanced. 
Considerable selling has been apparent, many prominent 
stocks being under pressure from time to time during the 
week. Railroad shares have generally been weak and except 
for the activity and strength shown on Tuesday and again on 
Thursday when the market turned upward, have drifted 
around with the rest of the list. Industrial stocks have been 
moderately active, but profit taking has kept prices down to 
the minimum in many instances. During the early part of 
the week short selling and profit taking had a tendency to 
make the list somewhat soggy, and as the market weakened 
prices turned irregular. The weekly statement of the Fed- 
eral Reserve Bank issued after the close of business on Thurs- 
day showed a further decrease of $17,000,000 in broker’s 
loans in this district. Call money renewed at 14% on 
Monday, continued unchanged at that rate throughout the 
week. 

Weakness in the railroad shares was the feature of the 
market during thé abbreviated session on Saturday. Cana- 
dian Pacific and New York Central were especially weak 
and both sank to new lows, the former dropping back to a 
new bottom for the present movement while the latter was 
at its lowest since 1921. New lows for the present reaction 
were also registered by Atchison, Southern Railway and 
New Haven. Industrial shares were higher for a short time 
during the first hour, United States Steel leading the upward 
climb with a gain of a point which it lost later in the session. 
Specialties were down, acute weakness appearing in General 
Railway Signal, which dropped 4 points, following a similar 
decline on the preceding day. 

Stocks were under moderate pressure during the greater 
part of the day on Monday, and the closing quotations 
indicated declines among the active stocks ranging from 
fractions to 3 or more points. Transactions were down 
to 707,346 shares. In the railroad group the weak spots 
were Atchison, Baltimore & Ohio, Union Pacifie preferred 
Norfolk Western, New Haven and Santa Fe. Other weak 
spots included such popular speculative issues as Westing- 
house Electric, Eastman Kodak, General American Tank, 
Allied Chemical & Dye, Sears Roebuck, Auburn Auto, 
and American Telephone & Telegraph. United States 
Steel declined a point following the publication of the state- 
ment of the company showing a decrease of 74,507 tons in 
unfilled orders during July, bringing the total at the end 
of the month down to 3,404,816 tons, the lowest level since 
Oct. 1927. 

The trend of the market was suddenly reversed on Tues- 
day, and prices moved briskly forward in all parts of the list. 
The improvement was due in part to the announcement 
that agreement had been finally reached on all points in- 
volved in the debt suspension proposal of President Hoover. 
The advance was the widest in more than six weeks, and the 
volume of trading shot upward to 1,602,880 shares, which is 
nearly twice as large as the turnover during any day of the 
past week or more. Conspicuous in the rise were such specu- 
lative favorites as Air Reduction, which moved ahead 25, 
points to 7854; Allied Chemical & Dye, which gained 6% 
points and closed at 11414; American Tel. & Tel., which 
forged ahead 54 points to 17254; Worthington Pump, which 
improved 3% points to 4414; Westinghouse, which surged 
forward 334 points to 6254; Western Union Telegraph, which 
gained 3 points and closed at 11314; Columbia Carbon, which 
rose 37% points to 727%; Auburn Auto, which advanced 
834 points to 11744; Eastman Kodak, which improved 


61% points to 1404; Ingersoll-Rand, which bounded upward 
934 points to 9914; Johns-Manville, which ran upward 344 





points to 51, and International Business Machine, which 
adavanced 4 points to 143. Among the public Utilities 
that closed on the side of the advance were Detroit Edison, 
5 points to 160; American Power & Light, 24 points to 
3534; Consolidated Gas, 31% points to 9354; Standard Gas & 
Electric, 254 points to 627%, and Peoples Gas, 4 points to 
197. Railroad shares also improved, and were represented 
on the up side by New York Central, 334 points to 7314; 
Atchison, 334 points to 141%; Baltimore & Ohio, which 
closed at 4714, with a new gain of 25% points; Union Pacific, 
which jumped forward 634 points to 145, and Rock Island, 
which closed at 38, with a new gain of 334 points. The prices 
se meagan below the top levels of the day as the Market 
closed. 

The market turned downward on Wednesday and much 
of the gain registered on the preceding day was lost in the 
late reaction. Transactions were below the Tuesday level, 
and there was a very considerable increase in selling pressure. 
The recessions among the leading speculative stocks ranged 
from 1 to 5 or more points, and to a larger extent in some of 
the stocks in the general list. United States Steel got up to 
9034, fell off 3 points, and closed at 875% with a net loss of 114 
points. American Can slipped back from 96 to 93, 
recording a net decline of 254 points; American Tel. & Tel. 
dipped 144 points; J. I. Case was off 41% points; Ingersoll- 
Rand receded 35% points; Allied Chemical & Dyes, 3% 
points, and Auburn Auto closed at the bottom with a loss 
of 534 points on the day. The tone was heavy at the close 
and stocks were at the lowest levels of the day. 

Stocks moved up and down without definite trend on 
Thursday. Trading was again dull, and the turnover was 
1,379,180 shares. The advances recorded at the close of the 
day were moderate and included only about a handful of 
the more active stocks. Railroad shares were the leaders 
of the upward swing and moved forward under the leader- 
ship of Atchison which at one time showed a gain of about 
4 points followed by Union Pacific which also advanced 4 
points and closed at 145%. Chicago & Rock Island forged 
ahead 3% points, and New Haven gained a point to 34%. 
United States Steel was the strong stock of the industrial 
group, and registered a 154 point gain at 89144. Advances 
registered at the close included among others, Westinghouse 
2% points to 63, Allied Chemical & Dye 2 points to 113, 
Auburn Auto 734 points to 139%, J. I. Case Co., 4 points 
to 89, Eastman Kodak 3 points to 142. General Railway 
Signal 3% points to 4614, Worthington Pump 1% points to 
464%, and Johns-Manville 15% to 5034. In the closing hour 
the market continued to show a strong undertone, low 
priced stocks being the most in demand. 

The market again moved upward on Friday, as numerous 
buying orders for 1,000 or more shares stimulated prices 
all along the line. The advances were not particularly 
large, and in most eases did not exceed 2 or 3 points. Short 
covering was mostly responsible for this, though there was 
considerable buying that greatly strengthened the upward 
swing. Railroad stocks did not participate to any great 
extent in the advances, though there were some small gains 
in this group. The principal changes on the side of the 
advance included such pivotal stocks as Air Reduction, 
33% points to 8214; Allied Chemical & Dye, 41% points to 
117144; American Can, 3% points to 37%; Atchison, 3 
points to 14414; Auburn Auto, 4 points to 14314; Eastman 
Kodak, 3144 points to 145144; General Railway Signal, 
3% points to 50; Peoples Gas, 414 points to 200%, and 
American Telephone & Telegraph, 21% points to 174%. 
The session closed fairly strong with prices near the best 
of the day. 


TRANSACTIONS AT TH NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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$1,074,000 





Week Ended Aug. 14. 
1931, 1930. 
7,074,106} 11,269,110 

$1,074,000] $1,213,500 

13,565,000] 8,820,000 

27,737,000] 27,126,000 


$42,376,000! $37,160,000 


Jan. 1 to Aug. 14. 

1931. 1930. 
377,077,610 554,194,120 
$99,200,400 $72,955,100 
503,958 ,600 

1,116 ,052,700 
$1,719,211,700 








Stocks—No. of shares. 
Bonds 


Government bonds... 
State & foreign bonds. 
Railroad & misc. bonds 

















$1,738,761,700 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta Baltémore. 

Week Ended 

Aug. 14 1931. Shares |Bond Sales Shares |Bond Sales Shares. |Bond Sales. 
| 
cn allan tii 6,029 eins 8,301 $6,000 360 $6,000 
oa. EEE 13,681 $3,000, 13,316 23,000 2,087 14,000 
— eae 25,418 6,000} 4@26,209 18,000 ,008 2,000 
Wednesday ...-.-- 21,204 6,000| a17,348 31,000 1,014 9,000 
Thursday .-..--.- 18,475 2,000} a14,810 13,000 2,993 6,800 
PEG - occ eonce 498 ,000 J | wibewe 1,131 2,000 
fan 

i: ORE a candonu 93,305, $19,000) 83,599) $91,000 8,593, $39,800 
Prev. wk. revised_' 84,400i $15,500! 76,319) $118,000 6,955! $51,800 





a In addition, sales of rights were: Tuesday, 200; Wednesday, 100; Thursday, 100 








THE CURB EXCHANGE. 


Light trading and lower prices prevailed in Curb trading 
in the forepart of the week with values improving as the 
week closed. The volume of business also showed material 
improvement. Oil stocks were the strongest, Borne Serym- 
ser & Co., gained 2 points to 15. Buckeye Pipe Line ad- 
vanced from 47 to 55. Humble Oil & Refg. moved up from 
58 to 63 and closed to-day at the high figure. Solar Refg. 
improved from 13% to 1534. Standard Oil (Indiana) sold 
up from 23 to 27 and closed to-day at 2634. Standard Oil 
(Ohio) com. rose from 431% to 46. Vacuum Oil from 4334 
reached 48% and ends the week at 475g. Gulf Oil advanced 
from 57 to 63 and rested finally at 6244. Among utilities, 
Electric Bond & Share, com. was active, and sold up from 
361% to 391% and closed to-day at 387%. Amer. & Foreign 
Power, warrants, advanced from 1514 to 1714 with the final 
transaction to-day at 17144. Amer. Gas & Elec. com. moved 
up irregularly from 63 to 667% and rested finally at 6634. 
General Gas & Elec. $6 conv. pref. moved up from 405% to 
5314. Industrial and miscellaneous issues show few changes 
cof importance. Affiliated Products improved from 20 to 
241% and closed to-day at 235g. Aluminum Co. com. 
advanced from 11314 to 132% and reacted finally to 128. 
Great Atlantic & Pacific Tea Co. gained 15 points to 220 
and sold finally at 219. Insull Utility Investment, com. 
sold up 2 points to 28%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1104. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
































Stocks Bonds (Par Value). 
(Number 
Week Ended of Foreton Foreton 
Aug. 14 1031. Shares). | Domestic. |Government.| Corporate. Total, 
jiaeionl base 89,645; $1,128,000 320,000 $41,000; $1,189,000 
SS Oe 153,315] 2,262,000 91,000 78,000} 2,432,000 
Pisvsdascssy 4,445| 3,276,000 91,000 64,000} 3,431,000 
Wednesday......-.-. 214,635} 2,678,000 81,000 105,000} 2,864,000 
Es etewencan 197,135) 2,570,000 81,000 80,000} 2,731,000 
ek hihi witaligse 259,765; 2,383,000 ,000) 61,000} 2,530,000 
Ci ee 1,188,940'$14,298,000! $450,000' $429,000!$15,177,000 
Week Ended Aug. 14 Jan.1t Aug, 14. 
New York Curb 


























R 1931. 1930. 19381. 1930. 

emai of shares. 1,188,940 2,688,400 73,430,158 99,761,680 
Domestic... -.- AOE a8: $14,298,000) $11,748,000, $568,740,000} $523,486,000 
Foreign Government... 450,000 541,000 18,613,000 20,565,000 
Foreign corporate..... 429,000 404,000 25,192,000 25,521,000 

I aie is eitintnine $15,177,000' $12,693,000! $612,545,000' $569,572,000 

Note.—In the above tables we now give the foreign corporate separately. 
Formerly they were included with the foreign government bonds. 








CURRENT NOTICES. 


—THE BOWERY SAVINGS BANK—ADDITIONS PLANNED.— 
Ninety-nine years ago, a number of Manhattanites who were well known 
to the community for their interest in public welfare, met to consider 
ways and means of preventing poverty and distress. In this meeting 
Were men who were considered the leaders of the day; running through the 
list we find such distinctive names as Peter G. Stuyvesant, Hamilton Fish, 
Peter Coutant, Lambert Suydam, and others. These men organized the 
Bowery Savings Bank two years later. 

On June 12 1834 the Bowery Savings Bank began business with 50 de- 
positors and $2,020 deposits. Since that day this institution, founded 
for the benefit of its community through the promotion of thrifty financial 
habits, has not only played a part in the personal progress of millions of 
New Yorkers, but also has been a vitally constructive factor in the build- 
ing of the metropolis of America. 

Founded on the old Bowery, then New York’s most popular and enter- 
prising street, the Bowery Savings Bank has grown with its city. 

In 1923 a branch of the bank was opened at 110 East 42d St., across 
the street from Grand Central Station, in order to make saving easy for 
the thousands of workers in that great office and business district. Since 
the opening of the 42d St. office the number of depositors using the Bowery 
Savings Bank has increased from 158,815 to 334,353 and the public con- 
fidence in the mutual savings bank has made it necessary to devote all 
available space to deposit and draft transactions. This means that it will 
be necessary to remove from the present quarters the executive offices 
and the service department, which furnishes depositors with counsel on 


nvestments, insurance, home purchasing and general problems of money ; 


Management; the mortgage, the business development and the clerical 
epartments, and all other departments not strictly connected with the 
actual receiving and paying out of deposits. To accomplish this an 
ddition to the present building jis being planned to accommodate these 





departments. The addition will be built upon a lot 50 feet by 100 feet 
adjoining the present bank building. It will be four stories in height 
with basement and sub-basement below street level. The exterior will 
be faced with sandstone to harmonize with the design of the present building. 

The basement will provide space for various departments, such as 
banking by mail, campaign, storage of documents and a necessary extension 
of the safe deposit department. 

The main story will be designed as an addition to the main room of 
the present bank with large openings cut between the columns of the 
east wall. The interior will harmonize with the main banking room. 
The 42d St. end will be planned to accommodate the bank’s officers who 
will move from the present location. The centre portion of the room will 
be devoted to the public service department dealing with administration, 
information, collection and new accounts. 

The mortgage department will occupy the second floor with access 
from the main floor by elevator. The third floor will provide space for 
the Comptroller's department and inter-related departments. The fourth 
floor will provide space for the service quarters for the personnel. 

The building is being designed to provide the most modern and efficient 
conveniences for the depositors by the architectural firm of York & Sawyer. 

Further to provide New Yorkers with the most modern and convenient 
mutual savings bank service, the Bowery will open a new branch office 
on the northwest corner of Fifth Ave. and 34th St., directly opposite 
the new Empire State Bldg. Plans are now in progress in the office of 
Harry Clawson, architect, for necessary alterations of the present banking 
quarters which occupy this location. It is expected that this new branch 
will open on or about Oct. 15 of this year. 

To-day the Bowery, the largest savings bank in the world, is serving 

334,353 depositors who have entrusted it with $456,588,693 deposits. In 
addition to its success in assisting its depositors to build up money reserves 
that furnish them with a financial backlog, the Bowery Savings Bank is 
looked upon as one of the leading exponents of better housing conditions 
throughout the city. 
—A CALENDAR OF BUSINESS STATISTICS.—A “Calendar of 
Business Statistics” appearing as a supplement to Investment Banking 
is a time saver that should be of interest to every banker and business man, 
There are a number of indexes that appear regularly and have a reputation 
for indicating most accurately the current changes in the business picture. 
To know when you can expect these figures is not an easy matter. This 
calendar was compiled to answer this question. It tells just when you 
can expect these figures in the financial newspapers or from a press release. 
It also tells the length of time these figures have been published, in case 
you may wish to see the change over a period of years. 

The compilers are: Virginia Savage, Librarian, Halsey, Stuart & Co.; 
Sue M. Wuchter, Librarian, Continental Illinois Co., and Ruth G. Nichols, 
Librarian, Federal Reserve Bank of Chicago. A few copies are left for 
distribution. Others may be had from the Investment Bankers Associa- 
tion of America, 33 South Clark St., Chicago, for 10 cents. 

—William H. Danforth, President of Ralston Purina Mills of St. Louis, 
Mo., with branch mills both in the East and West, was elected a director 
of the New York Life Insurance Co. at the regular monthly meeting of the 
company’s board of directors at its home office in New York on Aug. 12. 
Mr. Danforth is one of the leaders in the milling industry of the country, 
is a director of the Joint Stock Land Bank, of the Union Trust Co. and of 
Washington University, all in St. Louis, and a trustee of Berea College, 
Kentucky. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat- 
urday, Aug. 15), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 25.2% below those for the corresponding 
week last year. Our preliminary total stands at $6,710,- 
919,341, against $8,977,462,814 for the same week in 1930. 
At this center there is a loss for the five days ended Friday of 




















24.1%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Aug. 15. 1931. 1930. Cent. 

We ER ciainccccseahbnaucd eds $3,503,219,138 | $4,613,000,000 | —24.1 
EE IIE PE IN I 264,420,953 464,444,902 | —43.1 
Philadelphia 299,000,000 373,000,000 | —19.8 
to 270,000,000 334,000,000 | —19.2 
67,795,530 104,312,213 | —35.1 
65, ,000 86,700,000 | —24.1 
109,164,000 159,922,000 | —31.8 

aE SSE TA No longer will re clearings. 
EE, oi hve cmboucsuesein one 96,910,522 131,743,224 | —26.4 
5 el IIS IGE A Oia 3,600,161 111,860,624 | —25.2 
. SRS eaeSae ahr see 80,786,022 105,590,697 | —23.5 
SS aaa ea apes. 61,996,186 67,231,449 —78 
PP aticds cavcncde ben bowen 33,428,012 37,000,696 —9.7 
Thirteen cities, five days.........-- $4,936,120,524 | $6,588,805,805 | —25.1 
Other cities, five days................ 656,312,260 820,972,285 | —20.1 
Total all cities, five days........... $5,592,432,784 | $7,409,778,090 } —24.5 
BE GG OO OS So kk ckedcscwesoccan 1,118,486 ,557 1,567,684,724 | —28.7 
Total all cities for week__......-_---. $6,710,919,341 | $8,977,462,814 | —25.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 8. 
For that week there is a decrease of 18.5%, the aggregate of 
clearings for the whole country being $7,265,200,898, against 
$8,914,872,154 in the same week of 1930. Outside of this 
city there is a decrease of 17.8%, the bank clearings at this 
center recording a loss of 18.9%. We group the cities now 











Ave. 15 1931.] FINANCIAL CHRONICLE 


according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a loss of 
18.6%, in the Boston Reserve District of 8.4% and in the 
Philadelphia Reserve District of 16.0%. In the Cleve- 








Week Ended Aug. 8 





Ine, or 


1931, Dee. 


1930. 1929. 





3 
Seventh Feder istrict — Chi 


3 
al Reserve D 
34 


4 196,7 177,665 
land Reserve District the totals are smaller by 17.7%, in axe on 819,591 
6,399,997 


300,380 
1,010,887 


the Richmond Reserve District by 3.8% and in the Atlanta meee tts 187°300,008 


Reserve District by 14.8%. The Chicago Reserve Dis- 
trict suffers a contraction of 27.3%, the St. Louis Reserve 
District of 23.9% and the Minneapolis Reserve District 
of 22.8%. In the Kansas City Reserve District the de- 
crease is 25.7%, in the Dallas Reserve District 16.3% 
and in the San Franciseo Reserve District 15.7%. 


In the following we furnish a summary of Federal Reserve 
districts: 





Ind.—Ft. Wayne 
Indianapolis... 
South Bend_ _. 
Terre Haute_-_. 

Wis.Milwaukee. 


Total (20 cities) 


Eighth Federa 
Ind.Evansville.._ 
Mo.—St. Louis__ 
Ky .—Louisville__ 

Owensboro... _ 
Tenn .—Memphis 
Ill .—Jacksonville 





2'639.784 
538,761,064 


1 Reserve Dis 
3,466,906 
79, 200; 000 
19,814,379 
.713 
9,809,465 
172,987 
911,614 


113,670,064 


Reserve Dis 
4,567,708 
57,131,077 
16,552,376 
1,920,204 
50,520 
539,585 
2,072,177 


83,533,647 
Reserve Dis 


—6.6 
—27.3 


2/826,669 
740,889,124 


trict — St. L 
4,777,280 
98,300,000 
31,444,932 
333,286 
13,435,825 
217,922 
1,285,193 


149,256,064 
— — Minn 


3,080,795 
1,054,873,712 


2,777,735 
880,602,631 





Ine.or 
Dec, 


% 
8.4 
—18.6 
—16.0 
—17.7 
—3.8 
—14.8 
—27.3 
23.9 


Week Ended Aug. 8 1931. 1931. 1930. 1929. 


8,339, 352,226 
577,436, 
425,965, 724 
205,026,084 
159,470, 

1,054,873,712) 
165,765,045 
143,944,290 
252,216,675) 

69,061, 
354,849,951 


1928. 





ouis— 

—27.5 
—19.8 
—37.0 
—11.6 
—27.1 
—20.6 
—29.1 


—23.9 


8 
433,405,074 
§,619,375,215' 
508,774,908 
353,294, 466 
155,740,839) 
120,604,969 
740,889,124 
149,256,604 
108,298,790] —22.8 
189,797,857} —25.7 
48,262,778) —16.3 
281,172,077; —15.7 


8,914,872,154 
3,232, 147,231 


a 

402,495,041 
4, 738,067,459 
427,015,608 
290,875,612 
149,827,495 
102,729,696 
538,761,064 
113,670,064 
83,533,647 
140,949,233 
40,414,570 
236, 861,499 


438,984,756 
5,673, 404,410 
474,109,543 
368,756,093 
158,565,912 


439,327 
16,235,522 

371, 
156,175,915 


485 
1,423,136 


181,193,932 


1,592,106 
165,765,045 


eapolis — 
—21.8 
—25.4 
—13.1 





Total (7 cities). 


Ninth Federal 
Minn.—Duluth.- 








8,391,101 
103,086,280 
24,413,489 


5,446,597 
72,791,497 
28,024,903 

1,930,414 
1,375,994 
676,156 


113,644,561 











7,266,200,898 
2,656,325, 720 


308,981,361 


—18.5 
—17. 


12,297,328, 895 
4,136, 103,7 





32 cities! 








Helena 

Total (7 cities) _ 
Tenth Federal 
Neb.—Freem 


961,497,302' —14.5!  487,417,0121 433,167,262 


We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 


3,218,000 
108,298,790 


trict — Kans 
345,256 
608 ,444 


—35.6 
—22.8 








143,944,290 


430,394 





Week Ended Aug. 8. 


Inc. or 
Dec. 


% 
—0.8 


Clearings at— 





1930. 1929. 148'sa0'bae 
6, 912 2/109 
‘316 (567 


1,435,491 
219,828,697 





168 /807, 615 
34 
1,598,432 

a 
1,923,046 
252,216,675 


. Joseph... . 
Col.—Col, Spgs. 
First Federal 2 Den 
637,347 
3,701,453| —14.4 
394,467,7 —8.6 
873,282} +5.2 
539,978) —20.2 
4.035,878| —1.9 
0 —l. 45,762,095 
2,973,035] —6.4 14, ooo 
5,989,362 os an At 236,234 , : rary 
939, —is: La. rt 2,695, 3,390, 4 4,122,938 
10,613,500) 700) —8.1 536,000 = 
587,999 28, 313 


—4.8 Total (5 cities).| 40,414,570) 48,262,779 69,061,548 
402,495,041} 439,405,074 


Twelfth Feder|al Reserve D/jistrict— San 
—Seat rey st 


Portilan 
Mass.—Boston. - 
Fall River... 





Total (10 cities) 


Eleventh Fedejral R 
Texas—Austin_ 1,656,515 1,778,610 
382,434 
13,124,447 
3,882,000 
5,394,530 
66,662,021 


12,176,517 











Total (12 cities) 


Second Feder 
N. Y.— Albany... 





44,247,362 
12,990,000 
1,320,905 
36,481,459 
15,757,287 
7,850,764 


Yakima 
Ore -—Portland. - ’ , 
Utah—S. L. City 19,072,793 
Calif.—L’g Beach 8,072,942, 
Los Angeles 


6,712,027 


- 839,480) 
4,608,875,178 
0,367,682 
4,616,956 
3,616,176 
830 


26,532, 
38,796,689 
4,738,067,459 





558,805 
1,576,200 
236,861,499 
7,265,200 ,898 
2,656 ,325,720 


5,819,375,215: 5 
rict—Philad| 





Total (14 cities) 
Grand total (122 
cities)..-..... 


Outside NewYork 


281,172,077 
8,914,872,154 
3,232,147,231 


354,849,951 
12297 328,895 
4,136,103,784 


330,609,149 
9,062,427 ,620 


3 523,222,737 
o_o, 





—18.5 
—17.8 























Week Ended Aug. 6. 





Ine. or 
Dee. 





1931. 1930. 1929. 1928. 
Total (10 cities) 


Fourth Feder 
kron.... 


508,774,908 


istrict—Clev, 
5,995,000 
3,923,972 
66,815,702 
103,127,642 
13,251,000 
1,516,779 
5,720,826 


474,109,543 





3 
141,295,213 
123,642,941 

72,790,583 
20,182,411 
6,968,265 
6,887,599 
3,621,059 


3 
154,647,443 
128,010,953 

89,281,281 


% 
—13.8 
—11.2 
—19.7 


53 
122,898,086 
90,802,355 
55,558,255 
22,815,449) —12.7 

6,922,977; —10.7 
7,568,468) —18.7 
3,805,304) —8.4 


3 

105,845,949 
6,495,000 
4,048,403 
61,578,802 
112,232,737 
16,823,900 
1,865,088 


48,221,552 
93,281,593 133, 491; 800 
16,551,500 
1,853,932 





Youngs 
Pa.— Pittsburgh - 
Total (8 cities) - 


Fifth Federal 
W.Va.—Huntin'p 
Va.—Norfolk..-- 

Richmond... - 
8.C.—Charleston 
Md.—Baltimore-. 
D.C.—Washing’n 


Total (6 cities) . 


Sixth Federal 
Tenn. — Knoxville 


127,139,015 


152,943,537 


4,892,636 
89,823,334 


5,896,353 
159,815,810 





290,875,612 
Reserve Dist 


3,528,556 
29,644,395 
1,366,017 
92,448,204 
22,291,782 


353,294,458 


rict—Richm 
974,936 
3,355,478 
38,079,000 
1,745,916 
86,944,488 
24,641,021 


425,965,724 


1,155,371 
3,992,930 
41,470,000 
1,843,000 
129,729,180 
26,835,603 


368,756,093 


1,275,370 


24,752, '230 





149,827,495 


Reserve Dist 
3,522,645 
10,912,877 


155,740,839 


rict—Atlant 

,317,000 
17,018,342 
36,230,510 


13, 255,616 
1,693,688 


205,026,084 


3,162,191 
22,361,130 
51,026,095 

1,587,000 


19, 590,117 
1,858,739 


158,555,912 


3,152,436 
21,299,881 
41,753,054 

1,601,163 

2,023,058 
12,868,983 


New Westminister 
Medicine Hat... 
Peterborough... 
Sherbrooke 


—8.3 
—40.3 
—15.9 
—27.9 

—8.4 
—21.3 
+16.1 
—25.9 
—24.1 

—6.8 
—34.5 
—19.7 
—18.6 
—16.4 
—29.6 

+13.1 
—23.6 
—17.3 
—27.6 
—29.2 
—17.1 
—15.6 
—43.5 
— 50.0 


997,011 
361,497,302 


724,379 
308,981,361 


—27.4 
—14.5 





La.—N Orleans... 
Total (11 cities) 


32,612,063 
102,729,696 


35,739,947 
120,604,969 


43,103,970 
159,470,927 


48,225,015 
156,175,915 


Total (32 cities) 487,417,012 

















433,167,262 
































a No longer reports weekly clearings, * Estimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 8. Aug. 10. Aug. il. Aug. i2. Auwg.13. Aug. 14 

Silver, per oz.. 12 15-16d. 12 9-16d. 12%4d. 12%d. 12%4. 12%4d. 
Gold, p _ fine oz. $43.1134d. 848.11 4d. 848.10%d. 848.1144d. 848.1134¢d. 848.11 4d. 
Gonseus, 24%%- 57% 57% 57% 57% 57% 57% 
British 5% alte pe. wlghae 101% 101 S: 101% 101% 101% 
British 44%--. ---. 89% 99% 99% 99% 99% 
French Rentes 3% 

(in Paris).fr. .... 87.70 87.70 87.90 88.00 88.30 bi 
French War L'n 5% 

(in Paris)_fr. ...- 104.20 104.00 103.90 103.70 103.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign..... 27% 27% 27% 27% 27% 27% 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as ea by cable each day of the past week have been 
as follows: 








Auw.8 Aug.10 Aug.11 Aug. 12 Aug. 13 Am. 14 
1931. 1931. 1931. i931. 1941. 1931. 


7 Francs. Francs. Francs. Francs. Francs. Francs. 
DOR OF TURD. ccusnp cocsvose 16,200 16,100 16,200 16,100 16,200 





Banque Nationale de Credit...-. 1,055 1,043 1,037 nee 
Banque de Paris et Pays Bas... 2,140 2,130 1,440 2,130 2,150 
Banque de Union Parisienne... 1,070 1,040 1,054 1,050 wane 
Canadian Pacific. ...........<. 575 602 601 576 578 
COME G0 DER. ok beddpcccscocs 15,325 15,000 15,100 14,825 ashe 
Cie Distr. d’Electricitie_....... 2,750 2,725 2,745 2,705 ‘asians 
Cle a d’Electricitie...... 2,890 2,850 2,860 2,860 2,930 
CHEE Winccsecnarnnnebecsne 567 556 560 561 orm 
Comptoir Nationale d’Escompte 1.450 1,450 1,445 1,430 £1,440 
COs Bi tcntdénwinnokonchen 500 500 500 
Coutiares ite bediiehicnen wiles ammads 841 835 840 829 ancntiiel 
Credit Commerciale de France... 975 950 950 949 paniaw 
Credit Foncier de France. .-.-.... 5,280 65,280 5,300 5,300 5,340 
Credit Lyonnais.............. 2,300 2,280 2,310 2,290 2,320 
Distribution d’ Electricitie la Par. 2,720 2,720 2,740 2,710 2,740 
Eaux Lyonnais............... 2,890 2,660 2,660 2,680 2,690 
Energie Electrique du Nord--.-.-. 821 822 820 829 pithy 
Energie Electrique du Littoral-- 1,245 1,235 1,230 1,215 indie 
Ford of France H onde Poe needs iin iti 
h Line 240 250 250 260 
Gales Lafayette--_- 120 120 120 120 120 
as Le Bon 900 900 
480 470 480 470 480 
L’Alr Liquide 920 910 920 910 920 
Lyon (P. L. M.) 1,495 1,495 1,497 1,498 main 
Mines de Courrieres 850 840 850 
Mines de Lens 20 710 720 710 730 
Bb bcccdadscbbtsscnvsce 2,110 2, 2,080 2 2,080 
eee Be 1,520 1,510 1,510 1,520 
Pe CN vn ccdccctnceccce 117 112 109 1 pian 
POE bc ccesinaBbdnvonocce 1,810 1,780 1,790 1,800 1,820 
Dhak tenetdbeannaees 87.70 87.70 87.90 88.00 88.30 
Rentes 6% 1920........-....-.- 137.40 137.40 137.30 137.30 137.30 
Rentes 4% 1917........-..-... 105.20 105.40 105.20 105.30 105.30 
Rentes 6% 1915 ......-.--.-. 104.20 104.00 103.90 103.70 103.70 
OE BF 2ORDoccccssccccves 105.10 104.70 104.50 104.60 104.90 
PRE BIRs in cnecocasnerece 2,010 1,990 2,010 2,010 5 
Saint Cobin, C. & C.......-... 805 2,790 2,785 2,790 eons 
Schneider & Cie_..........-... 1,180 1,160 1,184 1,175 atin 
Societe Andre Citroen.......-. 560 570 
Societe Generale Fonciere-.--.-. 341 345 342 345 
Societe Francaise Ford.......-.- 185 180 185 185 185 
Societe Lyonnais_............. 2,690 2,665 2,665 2,670 sive 
Societe Marseillaise..........-. 860 880 879 875 miberes 
Saks ahidibeediedkewnenneu 15,300 15,000 15,200 14,800 15,000 
Tubize Artificial silk pref....... 256 247 253 251 nipenie 
Union d’Electricitie..........-. 1,090 1,100 1,100 1,100 1,100 
Union des Mines............-. 510 510 510 510 510 
WRECEPEED ccdsnsesisdcccsas 175 170 165 167 pale Ae 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 


? eee receipts and disbursements for July 1931 and 


General Fund— 





Month of July—— 
1 1930. 























931. 
Receipts— $ 
Internal revenue— 
IS i rh ED a 23,209,291 29,634,405 
Miscellaneous internal revenue__.................. 51,335,670 57,550,786 
Total internal revenue._..................-... 74,544,961 87,185,191 
ciliate naa alesis ds dsite cisnices initicgs dem anaepigpadhosatetoupacas eee 34,479,507 26,196,400 
Miscellaneous receipts— 
Proceeds of Government-owned securities— 
EE 5 I aS SN Eee 
i Meatiphes ~~ miudeee 
PE a nbkdncanehniicdbe caiaadsibicd 510,699 290,424 
ME Steins inicti adic ile ieiandecmbnis’ 368,665 126,567 
PE COBEN MINEO. odd ccdtigwicwacnocetens 1,935,020 2,262,463 
CN i cis vcincicaetaaae 6,056,707 8,068 ,422 
Total general fund receipts...................__ 117,895,559 124,129,467 
Th 
DE é tnt hectstnneabtbhibdvanibaesdeacnaccuunad 
Public dabé— 246,546,351 190,502,921 
In tie hcihbgmedniibhbndbbimatdoowccuutinel 10,526,225 12,255,360 
EMA Li cinanncokhdkhhovucaeceectick “aceasta 000, 
——— of receipts-—— be a Sac 
[ee Midddona thliiikéehbntdenwenweuddbed 1,456,071 2,013,669 
PE PN, nan pnabéicaudvebdésvoncssbinua J i 
come My roe gd pibsdded Kdnckdkcueduankemndwwdbiviek " ‘ . % * see we Es ss vo 
tt LE LcnGincnenncechbbudedtiscacococensincen 1,036,226 1,411,378 
Agricultural marketing fund (net)__.............____ 7 
Civiteerv a tow g ed era bhihbnenshaoaendiaein aes ” ‘“ _ ng : 7 - soa 
Oe RS COG viica da ccckéscwecconnuad . ’ 
service retirement fund..............-...._. - 315 000 wee aoe 
Dist of Columbia (see Note 1)_......---.......... 3,671,845 3,354,790 
Total general fund expenditures............-...___ 319,221,484 272,432,451 
TIONING ih ienb ebeddiodncandececenaiinins GER ate 
ee Cs bind ccencicncccoctsnbuccoenekue cl 201,325,925 148,302,984 
Spectal Funds— 
Receipts: 
Applicable to public debt retirements— 
Principal—foreign obligations............-.--..-..  ......- 30,000 
cecawege (ae 
ALARA Onde Keehn esadedvesssotdkades 2,655,177 1,977,772 
reaal PRE chcdkenesibmbbbsrusenmneocccetevaso.. 2.655,177 2,038,772 





























Expenditures 
Public de Get see nicks ES 31,000 
Cle... cccversnneesiehiethiibdiantianecinaiied 2,344,058 1,668,612 
Betel expec cacntsdncevstscstabsccsuiimse 2,344,058 1,699,612 
Mises of raceiges.. «6 sc wsscostiatisdcoossndacasssccescs 311,119 339,160 
ROS 62 EXPOS 2. « opwtdndsvivosbivpnsboebocesnss | étasnees > sanintinn 
Summary of General and Spectal Funds— 
Total ra ef fan TERI. canchescsvisadactcabscoese 117,895,559 124,129,467 
Total special fund receipts...........-..-....----.---- 2,655,177 ,038,772 
Total. . .cucconcssvetccovecsdssaccsssendsobooses 120,550,736 126,168,239 
Total general fund expenditures....................-.- 319,221,485 272,432,451 
Total special fund expenditures..............-..-...-.- 2,344,058 1,699,612 
Total. .. nccccccecssccscscccensssoccescesecsos= 321,565,543 274,132,063 
Hexcess Of receipts... « « cccccccccccosccscecccccescccses  seaescss __ sacscece 
Excess of expenditures. .....-..-- 22-222 e een eens ee 201,014,807 147,963,824 
Trust Funds— 
Receipts: 
District of Columbia... .ncccccccccccccscsccescoccce 1,024,265 1,304,896 
Government life insurance fund..............--.-... 9,307,597 9,971,468 
OCREE . cn ccccccncccccccccccccccsccesscesccanccscoe ¥ 296, 
Total. . ccccccccecccceccesssncsesecessooscccscess 11,155,350 12,572,670 
—SSS== SSS 
Expenditures: 
District of Columbia 60d Nete 1). .ccccccccccccstcccen tmsedasé: .» ebctmeea 
Government life insurance fund— 
Patiey 106068, £6. cccacccccvocccedéasevsnosssasacs 2,956,461 3,341,862 
TRUE... « csnncdcccdccégrestesotosuininisboes 5,653,764 6,151,518 
OUR. cn ccccacccasccdeccossuncaquebesséseanienses 485,546 684,438 
TOGA .. . epaccsncdcccesecstacesssbssocsoessonases 9,095,771 10,177,818 
Excess of receipts or credits....................------ 2,059,579 2,394,852 
Hixcess of expenditures... ccnccccnnesesesccccacsesescos  seosccts 


Receipts and expenditures for June reaching the Treasury in July are included. 

Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 
until the authorized amount is expended. After that they are charged against the 
revenues of the District under trust funds. For total expenditures the items for 
District of Columbia under general fund and under trust funds should be added. 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
July 31 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of July 31 1931. 

CURRENT ASSETS AND LIABILITIES. 























GOLD. 
Assets— $ TAabtitttes— $ 
Gold coin....-.------- 848 235,615.59; Gold ctfs. outstanding - - 1,694,936 ,579.00 
Gold bullion....------ 2,913,468,749.72| Gold fund, Fed. Reserve 
Board (Act of Dec. 23 a 
1913, as ; 
FC 1,858 356,377.86 
Gold reserve. .--..---- 156,039,088.03 
Gold in generalfund.... 52,372,320.42 
DOR bn co ctunwiiwts 3,761,704,365.31' Total........-.---- 3,761,704,365.31 
Note.— Reserve — $346,681,016 of U. 8S. notes and $1,238,700 of Treasury 
notes of 1890 outstanding Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 
SILVER DOLLARS. 
Asecta— $ TAabtitttes— x 
Silver dollars.......... 498,713,727.00 | Silver ctfs. outstanding. 492,237,317.00 
Treasury notes of 1890 
outstanding .......--. 1,238,700 .00 
Stiver dollars in gen. fund 5,237,710.00 
TOE anccoccaccenes G66 ,718, 7218": TOR cesvcseocncces 498 713,727.00 
GENERAL FUND. 
Asscis— $ TAabtitétes — $ 
Gold (see above) .--...-- 52,372,320.42| Treasurer’s checks out- 
Silver dollars (see above) 5,237,710.00| standing.........--- 575,742.21 
United States notes.... ,133,740.00 ye. of Gov. officers. 
Federal Reserve notes... 852,580.00} Post Office Dept.----. 3,201,255.33 
Fed. Res. bank notes... 4,855.00 Board of Trustces, 
National bank notes_... 16,368,680.50 Postal Sav. System. 
Subeldiary silver coin... 6,817 ,905.42 5% reserve, law- 
TS eae 4,659,197.45 money -_..-- 14,328 447.72 
Silver bullion. ..-.....- 11,672, "625.07 Other deposits - -- 5,406,352.01 
Unclassified, collections, Postmasters, clerks of 
Se dh RE 666,189.29 courts, bursing 
Deposits in Federal Re- officers, &t..--- 39,734,069 .06 
Serve banks........- 33,906,560 .91 | Deposits for: 
Deposits in special de- Redemption of F. R. 
acct. of sales notes (5% fd.,gold) 29,983,088.13 
of Treasury bonds and Redemption of nat’l 
ctfs. of indebtedness. 233,210,000.00 bank notes (5% fd., 
Deposits in foreign dep. lawful money) - ---- 28,682,360 .36 
Tocreditof Treas.0U.8. 668,173.46| Retrement of add'l 
To credit of other Gov- circulat’g notes, Act 
ernment officers... 2,110,068 .90 May 30 1908------ 1,350.00 
Deposits in nat’l banks Uncollected . 
TocreditofTreas.U.S. 7,246,106.35|) changes, &c.-..----- 2,437,180.62 
To credit of other Gov- 
ernment officers...  18,309,634.44 
og. in Philippine Treas.. - 124,349,845.44 
Tocreditof Treas. U.8. 445,212.29 | Nes balance.......---- 273,331,614.06 
Wninnetcoucecs> 397,681,459.50 Total....--.-.----- 397,681,459 .50 





sect eee ea ee eee 

one the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 

the retirement of outstanding National bank and Federal Reserve notes are 

ae in to the Treasury as miscellaneous receipts, and these obligations are made, 

under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $34,403, 817.50. 

» a 300 in Federal Reserve notes and $16,321,064 in National bank notes are 

the Treasury in process of redemption and are charges against the deposits for 

ae respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
July 1931. 
The preliminary statement of the public debt of the United 
States July 31 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 





Boné2— 
Oe nn C8 BO oe ne ee $599,724,050 .00 
2% Panama’s of 1916-36. A 48 954,180.00 
2% Panama's of 1918-38_ me 25,947,400 .00 
38% Panama’s of 1961_.__ . 49,800,000 .00 
3% Conversion bonds... “ 28 ,894,500.00 
2% % Postal Savings bonds..........-....- 27,208 860.00 





$780 ,528 ,990.00 
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First Liberty Loan of 1932-47— for the week ending last Saturday and since Aug. 1 for 
tee each of the last three years: 
44% bonds....-.--.--- +285,000 .00 1.983,528.300.00 
$1,933,528, fe 
4% Fourth Lit I of 1923-35... *268'218,450.00 Eek aay oe Recetpts at Flour Wheat. Corn, Oats. 
44 % Treasury bonds of 1947-52......-._-- $758,983,300.00 as eo pote, Soeme nwan, 60 be uch, 56 Be nee 
4% Treasury bonds of 1944-54__........._. 1,036,834,500.00 Minneapolis _. “5 1.704.000 36.000 440 000 
8% % Treasury bonds of 1946-56_._...-..-- 489.087,100.00 a 8 eee "615000 3 136'000 
3% % Treasury bonds of 1943-47_-_._-.-__- 493,037.750.00 liwaukes...| 16.0001 2.063000 45° 385 000 
3%% Treasury bo of 1940-43........... 359,042,950 .00 Toledo. ae r 1/296" 6.000 49.000) 
3% % Treasury bonds of 1941-43..---..-.-- 94, 230,050.00 ee | ee "107° 17° 12'000) 
344% Treasury bonds of 1946-49-----2-2-—2 821,406,000.00 ‘i Indianapolis..| ~~---~ 5. 183,000, 834. 
4,552,621 ,650.00 | c+ Louis...-| 130,000; 1,217,000; 140/000] 504,000 
| el AGF etl aa OP Spa abs $13,684,007,000.00 | ENE sa----) 58,000) eee eaaenl anne 
Treasury N . GUeiiieil -enened ‘247,000, 194,000} 148,000 
3% Series C 1930-32, called for redemption St. Joseph...)  ...... ,000) 69,000 66,000) 
Signa ure aina arte penta $451,718 ,950.00 WHR ciccel . caccat 816,000) 2,000 2:000' 
4% Civil Service—Series 1932 to 1935..----.  189,300,000.00 Sioux City...|  _..--- 161,000 12000 28°000) 
4% Foreign Service—Series 1933 to 1935---- 1,673,000.00 
642,691,950.00 Total week 3 “ ,000 19,712,000 1,407,000 3,928, 
Certtficates— e week ’ 6,000} 24,110,000} 2,928,000} 7,289 
2% % Series TS-1931, maturing Sept. 151931 $334,211,000.00 Same week '29 ; "987, 4.762. "320, 
134% Series TS2-1931, maturing Sept. 15 °31 300,176,000.00 meee ar Bid tat Bema. 
1% % Series TD-1931, maturing Dec. 151931  2681381.000.00 Since Aug. 1— 
1% % Series TD2-1931, mat Dec.151931  275,118,000.00 Enea 878,000) 44,138,000} 6,375,000] 7,046, 
2 TM-1932, maturing Mar. 151932..  623,891,500.00 | Npeemegets 855,000 53,968,000] 7,967,000| 11,789, 
1929.....- 727,000) 68,369,000! 10,029,000] 9.967, 
$1,801,777,500.00 : ’ 
4% Aajsatel Berviee Certificate fund, series si tis nenht Total receipts of flour and grain at the seaboard ports for 
matumns Jan. 1 1993-.-------2--22-2---- ——-—_—._ 1,901,277,500.00 | the week ending Saturday, Aug. 8 follow: 
une ti .. $60,100,000.00 
ug teeta tette tate e taeda , ’ ¢ 
| 9) Taree see 50,000,000.00 Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
ann oo a tty yy bdis.1961bs.|dush. 60 lbs |bush. 56 lds |bush. 32 lds |bush.48lbs \bush.561ds 
Maturing Sept. Utena ae queer 60,026,000.00 New York...| 170,000) 1,069, 22,000 SOME wcusett” “beasde 
eee er ener enn - nee ee 1026000. Philadelphia.-| 48,000! 1,008,000 1,000 Me nnccnel ~:~ sbakis 
Maturing Sept. 30 1931................... 50,050,000.00 Baltimore 19'000 3 6.000 13/000) 
Maturing tt? di SUE LGtaddnsceceercancde §1,200,000.00 N News| 3000 a é cae a ee ee 
Maturing Oct. 26 1931-. 222222222 222222222 51,806,000.00 OpOMe tei: Re | mes Rageracsn ambun ia; RLabsemeen Bel tcacante 
Total a i ee) $16,522,061,840.00 | Mobile---.-. O44 oe ee oo ee aoe 
Matured Dett on Which interest Has Ceasea— paced a" 42,000 eln'oae 15,000 32,000) ------| ==---- 
Old debt matured—issued prior to Apr.11917 — $1,639,940.26 Mestad | aaa £48,000) yriae aF 139.000] 1.117,0001 38.000 
Second Liberty Loan bonds of 1927-42. _._.. 3,888,900 .00 mee gatas Serres | Sper 13'000| °... : 
Third Liberty Loan bonds of 1928_...------ 6,841,350.00 oston..-... 000) neene-| === == ceca HE cone: Vr 
4 ry notes of 1922-23............. 50 .00 
, Total week '31} 389,000, 4,342,000) 44, 280,000] 1,117,000, 35,000 
TEE erie ae Since Jan.1°31 12,451-000)108°901;000), 1,928/000, 7,482:0001187806:000] 1,828:000 
Certificates of indebtedness................ 3,490,000 .00 
ey Week 1930...| 480,000| 6,611, 62, 140,000} 35,000} 57,000 
Sealy ates aan 1,065°a75:50 pymper Since Jan.1 '30'14,973,000' 88,757, 2,970, 3,191,000! 535.000 .000 
shill ital * Receipts do not include grain passing through New Orleans for foreign ports 
Debt Beartng No Interest— on through bills of lading. 
United States notes_.......... SELES SiO $346,681,016.00 
Less gold reserve......-........-.-..-.-- 156,039,0838.03 The exports from the several seaboard ports for the week 
$190,641,927.97 ending Saturday, Aug. 8 1931, are shown in the annexed 
Deposits for retirement of national bank and statement: 
Federal Reserve bank notes. ............. 34,403,817.50 
Old demand notes and fractional currency... _ 2,042,294.51 
Thrift and Treasury savings stamps, unclassi- Exports from— Wheat. Corn. Flour Oats. Rye. Barley 
Pi ntiitphndidsccktsieddtcs acne 3,396,104.72 
230,484,144.70 Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels 
New York........-. 633,000} .....- 22,704) 10,000) -.....| ~..... 
Pe OT Gidbntnwhhnctiidacictccocnisittt enitttndnniate SORGnG See? + DOGG ia ccuccoséal geen. Grache el; é4hieel suntan, ceesan 
COMPARATIVE PUBLIC DEBT STATEMENT Baltimore. --------- A pemnnen GRE Bigncsees Fn [itera 
(On the basis of daily Treasury, statements) SOUS. ccicanccnnacl °° | aa. achdaldes SEE. dadledt Udebdad waste 
Aug. 9 Ni bee. chnal’ \ akudebh sdbded See \ ae NVICMORE  cooaia 
When wor pas Was ~~ 31 2090 acl a ‘ om - sieeve: eee fbi REGGE cebeudtbatcant asenwe 
at Its Peak. a Year Ago. New Orleans... -. EEE... sesmen 14,000 fF at EN eee 
en i $26,596,701,648.01 $16,175,516,622.43 | Gaiveston 2,476,000| 222. oe RRBs ees Gen coms Piha eg 
Net balance in general fund._..........-. 1,118,109,534.76 188,275,986.43 | Montreal_.....__-- SE Beeman 70,000} 139,000} 35,000)1,117,000 
Gross debt less net balance in general fund$25,478,592,113.25 $15,987,240,636.00 Total week 1931..| 4,165,000} -....- 139,704; 156,000} 35,000/)1,117,000 
June 30 1931 Same week 1930..--! 6,871,000! _-.--- 241,605! 28,000! 72,000! ” 25.000 
Last Month. July 31 1931. r P P 
PE ETO SAE ND TT Sk $16,801,281,491.71 $16,801,624,349.96 The destination of these exports for the week and since 


471,943,983 .32 


273 ,331,614.06 





Gross debt less net bal. in general fund... _$16,329,337,508.39 








Treasury Money Holdings. 
The following compilation, made up from the 


$16,528 ,292,735.90 


daily Govern- 


ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of May, June, July 


and August, 1931: 


























Holétage in U. 8. Treasurg|May 1 1931.|June 1 1931.) July 1 1931. | Aug. 11931. 
$ ' $ 3 
Net gold coin and builion-| 209,526,569) 207,187,134) 217,525,649) 208,411,408 
Net silver coin and bullion 15,539,433 15,656,889 15,551,377 16,910,235 
Net United States notes. 2,754,399 3,059,069 3,523,480 3,133,740 
Net national bunk notes _- 19,136,376 18,190,898; 17,890.685 16,368,681 
Net Federal Reserve notes 1,000,255 1,288,190 1,413,350 852,580 
Net Fed’l Res. bank notes 40,981 26,644 2,487 4,855 
Net subsidiary silver ___- 6,656,039 6,282,726 5,693,530 6,817,906 
Minor coin, &c...-..--- 5,590,172 5,245,390) 5,398,080 5,325,387 
Total cash in Treasury_| 260,244,224) 256,936,940} 267,038,638) *257,824,792 
Less gold reserve fund..-| 156,039,088; 156,039,088} 156,039,088) 156,039,088 
Cash balance in Treas’y} 104,205,136} 100,897,862! 110,999,550; 101,785,704 
Dep. in spec’! depositories, 
account Treas’y bonds, 
‘Treasury notes and cer- 
tificates of indebtedness} 276,270,000 12,435,000) 413,125,000} 233,210,000 
Dep. in Fed’! Res. bank_- 45,784,638; 25,075, 590,332) 33,906,561 
Dep. in national banke: 
To credit Treas. U. S_. 7,611,134 7,176,928 ‘7,832,610 7,246,106 
To credit disb. officers _ 18,536,269} 19,599,718] 20,457,542 18,309,635 
Casb in Philippine Islands 876,293 892,595 979,650 445,212 
Deposits in foreign depts_ 1,545,410 2,832,744 3,322,670 2,778,242 
DEP See RMT TNE! wntidkdancdl «necedeweul Lssncdblicdl® sanvuseadec 
Net cash in Treasury 
and in banks ---_-..-. 454,728,880; 168,910,237) 620,307,344) 397,681,460 
Deduct current liabilities_| 123,931,053) 127,849,923) 148,363,361! 124,349,846 
Available cash balanre_! 330,797.827 41,060,814! 471,943,983’ 273,331,614 














* Includes Aug. 1, $11,672,525 silver bullion and $4,659,198 minor, &c., coin 
not included in statement “Stock of Money.” 








GComuercialand Miscellaneous Bews 


Breadstuffs figures brought from page 1151.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 

















July 1 1931 is as below: 


























Flour. Wheat, Corn. 
Exports for Week 
and Since Week Since Week Since Week St1.-e 
July 1 to— Aw.8| July 1 Aug. 8 July 1 Aug. 8 July 1 
1931. 1931. 1931. 1931 1931. 1931. 
Barrels.| Barrels. Bushels Bushels Bushels Busheis. 
United Kingdom} 53,034 386,643; 1,007,000} 7,835,000) -..... 17,000 
Continent..._-..- 70,670| 227,186) 3,094,000} 10,759,000); -.-.--| -..-.- 
So. & Cent. Amer.| 7,000 89,45. é a étebest § <cocdce 
West Indies....-.. 9,000 SIO D6G > wiedad BG & weadoe 9,000 
Brit.No.Am.Cols- aaa O6SES whee HY Wate eswtel ~ mesded 
Other countries --- hidtis 29,065 57,000 GRO waneeed  wewens 
Total 1931...-- 139,704; 844,223) 4,165,000] 18,989,000} -....- 26,000 
Total 1930._.-. 241,605 1,323,892) 6,871,000! 33,204,000! -...-.- ,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 8, were as follows: 


GRAIN STOCKS. 








Whea!, Corn, Oats, Rye. Barley, 

United States— bush. bush. bush. bush. bush. 
DE Beiiictabootwecses 1,604,000 = “sacuse 57,000 65,000 59,000 
“ er ras 53,000 Se. = seen < mee > - wewane 
DOG. 6s nko sidese dhsawe” ' peaelew 3,000 Bo sestitn 
Philadelphia. .......---- 3,088,000 27,000 61,000 ° * Seer Cee 
DA + kewedcctnwe 5,736,000 17,000 15,000 30,000 64,000 
Newport News-......-.-- De Lo diwo: |. ‘mene Sagilede) ~. ake 
New Orleal... -..-<<-0- 2,774,000 20,000 OY eer oe 115,000 
re Re eee TEIO OES sacked) ?tnnee”  wanken - daabindia 
Welt WHE. bcsceucvace 10,650,000 61,000 600,000 2,000 47,000 
DUNMIO So oe cosseceeawe 16,643,000 705,000 ,000 ,000 455,000 
ss i a a 942, SEO OOs: Cdbwsiia®® -Shdlewoe? > “ebabues 
eletie  o en sane 3,656,000 12,000 204,000 1,000 12,009 
TOs os ccccccudeeen 165. 7,000 21,000 10,000 ,000 
fo EE RO 28,138,000 6,663,000 1,472,000 2,014,000 559,000 
wa OO Se Pees 111,000 Beare 
Milwaukee. ...----.---- 5,830,000 54,000 757,000 ,000 67,000 
TN is kdanisescee 25,640,000 87,000 1,904, 2,227,000 272,000 
Minneapolis. -.-..------ 28,886,000 19,000 1,270,000 3,241,000 1,787,000 

Diets Ces ou cccewdsone 1,280,000 39,000 57,000 14, 

66. LOWB..ccccsecccccce pyrite ’ 455,000 a 
Hutchinson......------- ’ MUD.  ccccue | | Gunets —'dhtuted' estnee 
ee. ee 34,254,000 78,000 23,000 74,000 
\, Saale 1,593,000 Cae. Seeds ~~ “sellin oddeme 
St. Joseph, Mo.--.------ 7,108,000 314,000 101,000 wniienhin 
CS 25, 3,000 pF Orr Se 
Indianapolis--....------ 1,846,000 152,000 579,000 2,000 
CS i bode nndabe 16,817,000 193,000 6,000 31,000 
ORTON. 1 cpinancasene STRRGR:.  séncee. 2 cemseic: |) ‘eeaed < futdada 
On Canal and River ..-.-- OR. edupes EAD | natin ee 
Total Aug. 8 1931....220,943,000 8,754,000 9,191,000 9,062,000 3,595,000 

Total Aug. I 1931-..-212,675,000 8,183,000 7,392,000 9,070,000 34 


Total Aug. 9 1930..-.165,501,000 3,046,000 12/393;000 





’ , 3, , 
11,885,000 4,242,000 


Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Buffalo» 
41,000; Canal, 25,000; total, 68,000 bushels, against 149,000 busbels in 1930. Barley, 
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Buffalo, 101,000; Duluth, 3,000; total, 104,000 bushels, against 1,646,000 bushels Time ‘ 
in 1930. Wheat, New York, 1,320,000 bushels; New York afloat, 840,000: Baltt- By Wise, Hobbs & Arnold, Boston: 
more, 46,000; Buffalo, 3,734,000; Buffalo ye os eg rey gin =~ bg wel Pet aaah oor ea Pros —. cae ie >is ali | Fad Sh 
; Canal - 591, els, against 16,520, 5 -- ver-Brown -» Dref.; - 
beget - + Ae. Cn Ta aoe oes pimmmnndiens cco 7 Naumkeag Steam Cotton Co.... 70 ver-Brown Co., com.; 2 General 
Wheat Corn. Oats. Rye. Barley 10 Pepperell Mig. Co..-----.---- 67 Shoe Findings Co., Inc., all given 
Canadian— bush. bush. bush. bush. bush, 5 Chicago Jet. Rys. & Union Stock as coll. to secure a note signed 
Montreal 7,497,000 Sennee- 700000. S08, 008 | 0. Soret coe ee -- on 1554 | by Myer 8. Silver to David Sil- 
Ft. William & Pt. Arthur 43, MED: ~° conand 2,154,000 9,022/000 5,396,000 | 20 Nat. Service Co., pref--.--23 ex-div.| verman for $4,757.65, dated 
Other Canadian Ss EE aaa 929,000 997.600 646,000 12 Boston Herald-Traveler Corp.- 11% OTE FE a ak iis nein ,000 lot 
3 Sila arte —— : : : a eer yt: Cold Storage & 15% 10 Amer, Mig. Co., pref--------. 41 
Total Aug. 8 1931__..- 61,648,000 --..-- 3,846,000 10,768,000 6,425,000 SeenON CO., Soe aesrene> 
Total Aug. 1 1931_...- 62,640,000 ------ 3,959,000 10,646,000 7'624,000 | 90 Great Tor oem a Te 5 “ ‘cone Per Cent. 
Total Aug. 9 1930....- 55,186,000 -.-... 4,343,000 7,152,000 15,885,000 11 11-30 Nat. Service Co.’s, pret... 30 6s, Nov. SO e 79% 
Summary— ° » ‘ A 
AMerican........----- 220,943,000 8,754,000 9,191,000 9,062,000 3,595,000 By Baker, Simonds & Co., Detroit, on Friday, Aug. 7: 
Canadian....-....-... 61,648,000 -..... ,846,000 10,768,000 6,425,000 | _Bonds— 
54 000 13 037 000 19 ‘830, 000 10 020 000 $2,000 Crowley, Milner & Co., deb. 5s, 1937 20026 HO CO6bRODOOCOOOS $1,800 lot 
Total Aug. 8 1931_...282,591,000 8,754, 037, , a ; 
Total Aug. 1 1931_..-275,315,000 8,183,000 11,351,000 19.716,000 11,058,000 By A. J. Wright & Co., Buffalo: 


Total Aug. 9 1930----220,687,000 3,046,000 16,736,000 19,037,000 20,127,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 7 and since July 1 1931 and 1930. 























Wheat. Corn, 

Exports. Week Since Since Week Since Since 

Aug.7 Juy1 | Julyl Aug. 7 July 1 July 1 

1931. 1931. | 1930. 1931. 1931. 1930. 

Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 

North Amer.) 7,848,000, 35,663,000) 50,303, 900 20,000 137,000, 334,000 
Black Sea_..| 3,080,000, 5.264.000, 2,272, 34,000, 272,000, 11,460,000 
Argentina...| 1,234,000, 10,599, 6,226, 00010, 791 000) 58 ,585, 000 25,172,000 
Australia .--| 2,144,000, 17,928,000, 8,032,000, | ..°...) | -.2... bea 
Sl snminw 232,000, °528,000, 3,328,000, ------) oe Dc yalalaia 
Oth. countr’s) 1,296,000, 6,488,000 4,974,000, 375,000, 1,804,000, 6,336,000 
Total__._. 115,834,000 76,470,000 75,135,000 11,220,000 60.798,000 43,302,000 








‘National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Aug. 1—First Hattonat | Bank in Highland Falls, N. Y...----.--- 
President, F. R. Fitchett; Cashier, G.'S. Nichols. 


CHANGE OF TITLE. 


Aug. 8—The First National Bank of Kramer, N. Dak, to “First 
National Bank in Bottineau,” Bottineau, N. Dak. 


VOLUNTARY LIQUIDATIONS. 
Aug. 3—The First National Bank of Wheaton, Minn--.-.-..---.-- 25,000 
Effective gg OR 1931. Liq. Agent, Gordon Kristensen 
Wheaton 
Succeeded by First National Bank in Wheaten, Minn., 


Aug. 3—The Sturgis National Bank, Sturgis, Mich..-.-_...--- 
Effective 5m, 1 °1931. igs Agent, Citizens Trust & 
Savings Bank, Sturgis 


ey by itlee er Trust . ‘Savings Bank, Sturgis, 


Aug . (tag tas Witla tional Bank of Watertown, Ohi 
Effective Aug. 11931. Li 
ne atertown, O 

bio 


$156,000 


100,000 


silanes das ssapeiapaiinn 25,000 


.Comm.: Wm. Biedal. A. F. 
,and Frank Ford, Beverly, 


ug. 5—The Gu National Bank of Cambridge, Ohio-_--.-.-_- 
Effective J % 29 1931. Liq. A a . F. Atkinson 
and W. J. Hood, Cambridge, 
Absorbed by the Central National £ Bank of Cambridge, 
Ohio, Charter No. 2872. 
. 6—The Harriman N’ ational Bank, Hestes. Sees 
Bitectvy. Sas. 31931. Liq. Agent, H L. Durell, Harri- 
man, T 
Aleerhed mn ‘First National Bank in Harriman, Tenn., 


12031. 

Aug. 6—The First National Bank of MBGeuns, 
Effective euly, oA " 931. Comm.: T. aut. Char- 
jestea. “es wy’ F pO and 8. C. yk Middle- 
Suceeeded ee United Bank of Middlebourne, Middle- 
ug. 6—The First. National Bank of Cow: , Mo a 
Effective June 15 1931. y 44, Comm : W. A. Smith, 

8S. L. Schuster and 8. T Cow; » Mo. 

Succeeded by the *Tiret National Bank in veil, Mo. 


No. 
Aug. 7—The Commercial National Bank of Phoqpis, SS ea 
Effective July 30 1931. Liq. Agent, a Galland, 


Phoenix, Ariz. 
Qasrended ‘by Arizona Bank, Phoenix, Ariz. 


50,000 


30,000 


35,000 


100,000 


—- 
— 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
162 Bank of America, N. A..-.-.--- 
200 Chase National Bank 60% 
100 Layton Hall Corp. (N. Y.).$100 lot 


Bonds— Per Cent. 
$5,000 Eastern Michigan Toledo 
RR. gen. & coll. tr. 534s, July 
2 ST nee 
$20,000 Two Eleven Corp. ctis. of 
indebt., due Jan. 15 1944; int. 
6%, subject to certain subordi- 
nation agreement with Irving 
Trust Co., which purchaser must 
assume; together with 20 shares 
of Two Eleven Corp. stock.-$100 lot 
$10,000 Park-Murray Corp. ctfs. of 
indebt., due Aug. 15 1946; int. 
6%, subject to certain subordi- 
nation agreement with Irving 


By R. L. Day & Co., een: 
Shares. Stocks. Bo Per Cent, 


nds— 
25 First National Bank, van @o% | ss00 East St. Louis & Interurban 
21 Boston Continental National Water Co. Ist mtge. 6s, '42, ser.B100 4% 


Bonds— Per Cent. 
Trust Co. and Underwriters Trust 
Co., which purchaser must as- 
sume; together with 10 shares of 
Park-Murray stock $50 lot 
$10,000 Park-Murray Corp. ctfs. of 
indebt., due Aug. 15 1946; int. 
6%, subjeet to certain subordi- 
nation agreement with Irving 
Trust Co. and Underwriters Trust 
Co., which purchaser must as- 
sume; together with 10 shares of 
Park-Murray stock--..----.-- 135 lot 
$25,000 Park-Murray Corp. ctfs. of 
indebt., due on Aug. 15 1946; int. 
6%, subject to subordination 
agreement with Irving Trust Co. 
and Underwriters Trust Co., to 
be assumed by purchaser; also 25 
shs. of Park-Murray Corp. stk.$110 lot 


10 





ef eee eee % |$500 No. Ohio Power & Light Co. 
100 iaohew Steel Products, Inc., gen. & ref. mtge. 534s, Mar. "51 "103% 
STG i cbiiticnwwceckibhowne $17 lot | $300 Valier-Montana Land & Water 


1 Public Pag hing Co., New Hamp- 


Amy Co. * By" 10-yr. bonds, due 
10 U. 8. Sarntal Corp., class B.... 27 


July 1923; $20 Orleans County 


$100 Orleans County Quarry Co. 
, April 1936, registered......$41 8 








Shares. Stocks. $ oar Sh.| Shares. Stocks. $ per Sh. 
100 Assets Realization Co., par $10.$2 lot 5 Internat. Rustless Iron, par $1_. 58¢ 
1,000 Area Mines, par $1 1%c/| 10 Como Mines, par $1 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver S 

5 First Nat. Bank of Philadelphia_- “350 5 Germantown Trust Co., o $10. 454 
40 Phila. Nat. Bank, par $20...-- 10 Franklin Trust Co., par $10__._ 

4 Olney Bank & Tr. Co., par $507 2140 50 Pennsylvania Co. for Ins. on 


wouecncce 15c 


50 Ninth Bank & Tr. Co., par $10. 34% ee fee 67% 

20 Ninth Bank & Tr. Co., par $10. 344110 Merion Title & Trust Co., 

10 Corn Exchange National Bank BEGG, Ps. ittincctsectibbnts 85% 
& Trust Co., par $20.....------ 87 |8 Cotton Trade Journal, Inc...... 40 


100 Adelphia Bk. & Tr. Co., par $10 
95 Adelphia Bk. & Tr. Co., par $10_ 


10% 


bed 5 Germantown Pass. Ry., par $50. 46 
% 


100 Philadelphia Co. for Guarant. 











25 Continental-Equitable Title & Mortgages, par $20_........... 20% 
Trast Co., POF Giisssskaadecns 19% am Independence Fire Ins. Co., 
1 Northern Trust Co..----.------ 850 i er ee ae 2% 
22 Real Estate-Land Title & Trust 54 Cities Service Co., eee 9% 
Co., pat S10... cknnddeddawdiaee 26 Bonds, Per Cent. 
155 Central Tr. & Sav. Co., par $10 10 $1 ey Strawbridge & Clothier Co., 
10 Manayunk Trust Co., par $25.. 40 86 86, 19 nccidnndtconses o--- 97% 
5 Germantown Trust Co., par $10. 46 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 














Per | When Books Closed. 
Name of Company. Cent, | Payable. Days Inclusive, 
Railroads (Steam). 
Canadian Pacific, ordinary (quar.)..... 34%e.|Oct. 1) Holders of ree. Sept. 1 
a RR AEE A Ae 2 - 1} Holders of rec. Sept. 1 
Hartford & Conn. Western............ *1 Aug. 31|*Holders of rec. Aug. 20 
Missouri Pacific, preferred (quar.)..... 1% jOct. 1| Holders of ree. Sept. 14 
North Pennsylvania (quar.).......--.- *$1 |Aug. 25|*Holders of rec. Aug. 17 
Pittsb. Youngst. & Ashtabula, pref. (qu.)| *134 |Sept. 1|)*Holders of rec. Aug. 
Texas & Pacific, com. & pref. (quar.)...| 14 |Sept.30| Holders of rec. Sept. 14 
Union Pacific, common (quar.)...-..-- 2% jOct. 1) Holders of rec. Sept. 1 
FORO. on ctnindcnngnpebinannts ues 2 jOct. 1) Holders of rec. Sept. 1 
Public Utilities, 
Ameriean Electric Power, $6 pref. (qu.).| *$1.50|/Sept. 1|*Holders of rec. Aug. 20 
Amer. Power & Light, common (quar.)..| 25c./Sept. 1) Holders of rec. Aug. 21 
Baton Rouge Electric Co., 4 (ot (qu.).|*$1.60/Sept. 1/*Holders of ree. Aug. 14 
Brooklyn Union Gas (quar.)....-..--- *$1.25\0cet. 1)*Holders of ree. Sept. 1 
Buff. saan & East. Pow., com. (qu.).| *40c./Sept. 30)*Holders of rec. Aug. 31 
Ss GBs. « ciacéusdsdeswaese *40c .|\Sept. 30|*Holders of rec. Aug. 31 
Central Gas & I Electric, pref. (quar.)..*|$1.625|Sept. 1|*Holders of rec. Aug. 15 
Central Indiana Power, pref. (quar.)... % |Sept. 1| Holders of rec. Aug. 20 
Central Public Service, class A (quar.)..| *k114 |Sept. s *Holders of rec. Aug. 26 
Commonwealth Utilities, pref. C (quar.)/|$1.625 Sept. 1 of rec. Aug. 20 
Consolidated Water of Utiea (quar.)...| *50c.|\Sept. 1 «Holders of rec. Aug. 15 
Dayton Power & Light, pref. (monthly).| *50e./Sept. 1/* of rec. Aug. 20 
Electric Bond & Share (in com. stock)..| £144 |Oct. 15] Holders of rec. Sept. 15 
Se Wreeres (auet)) .....ccccncaceuns $1.50|Nov. 2] Holders of rec. Oct. 5 
$5 preferred (quar.).-....---...---. $1.25|Nov. 2| Holders of rec. Oct. 5 
El Paso Natural Gas, 7% pref. (quar.)..| *13%4 |Sept. 1)*Holders of rec. Aug. 22 
Empire & Bay oo Teles. (quar.)..... *1 Sept. 1|*Holders of ree. Aug. 21 
Franklin Telegraph. ---....-.......-- *$1.25|Nov. 1)]*Holders of rec. Oct. 15 
Hawaiian Electric ‘Go. (monthly) -....-- *15¢.|Aug. *Holders of rec. Aug. 15 
Honolulu Gas (monthly)..-.......-.--- *15c.|Aug. 20|*Holders of rec. Aug. 15 
International Rys. (Buffalo), pref.—Divjidend {deferred 
Lake Superior Dist. Pow., 7% pf. (qu.)| 124 |Sept. 1] Holders Of rec. Aug. 15 
6% preferred (quar. )enceeeececeeeee| 1% |Sept. 1] Holders ec. Aug. 15 
Lorain Telephone (quar.)........-...- *60c.|Aug. 1|*Holders« rec. July 20 
Middlesex Water Co. (quar.)....-.--.- *$1 Sept. 1|/*Holders of rec. Aug. 20 
National Gas (monthly)_.........-..- *5c. . 1]*Holders of rec. Aug. 25 
ff ea pee are *e10 |Sept. 1| Holders of rec. Aug. 25 
Nebraska Power Co., 7% pref. (quar.).| 134 |Sept. 1) Holders of rec. Aug. 15 
6% preferred (quar.)..............- 1% |Sept. 1) Holders of rec. Aug. 15 
Northern States Power (Wisc.), pf. (qu.)| 1% jSept. 1) Holders of rec. Aug. 20 
Northwestern Public Serv., 7% pf. (qu.)| *134 |Sept. 1|/*Holders of rec. Aug. 20 
6% preferred (quar.)........-...... *1k pt. 1|*Holders of rec. Aug. 20 
Oklahoma Gas & Elec., 6% pref. (qu.).| 134 |Sept. 15) Holders of rec. Aug. 31 
7% preferred (quar.)_........-....- 1% |Sept.15| Holders of rec. Aug. 31 
Otter Tall Power (Del.) com. (quar.).__|*$2.25|Sept. 1/*Holders of rec. Aug. 15 
Pennsylvania Gas & El. Corp., $7 pf.(qu) | *$1.75|Oct. 1)*Holders of rec. Sept. 19 
7% preferred (quar.)..........-._.- *1% 1|*Holders of ree. Sept. 19 
Potomac Electric Power, 6% pf. (qu.)--}| *134 . 1)*Holders of rec. Aug. 13 
5%% preferred (quar.)..........-.- *1%% |Sept. 1/*Holders of rec. Aug. 13 
Roanoke Water Works, lst pref. (quar.)| *1% j|Aug. 1)|*Holders of rec. July 15 
Southern Colorado Power, pref. (quar.).| 134 |Sept. 15) Holders of rec. Aug. 31 
Utilities Power & Light, com. (quar.)...| #25c.|Oct. 1| Holders of rec. Sept. 5 
I i 150c.|Oct. 1| Holders of rec. Sept. 5 
NE RR a Se ES ee 125c./Oct. 1| Holders of rec. Sept. 5 
PENG LONE Diino x vc adiiimntbcionn 1% jOct. 1) Holders of rec. Sept. 5 
Miscellaneous. 
Allegheny Steel, com. (monthly)_.----- *10c.|Sept. 18|*Holders of rec. Aug. 31 
Aluminum, Ltd., 6% pref. (quar.)_---- *144 |Sept. 1\*Holders of ree. Aug. 15 
Amer. Capital Corp., prior pref. (quar.)..| $1.375|Sept. 1) Holders of ree. Aug. 15 
American Dock, pref. (quar.)....------ *2 Sept. 1|*Holders of rec, Aug. 21 
Amer. Utilities & General Corp., cl. A—| Dividjend omi|tted 
Preferred (quar.)....--.---.--.---- 37}4e\Sept. 1| Holders of rec. Aug. 20 
Atlantic Refining, com. (quar.)_---.---- 25e.\Sept. 15| Holders of rec. Aug. 21 
Atlantie Securities Corp., pref. (quar.)--| 75c.|Sept. 1) Holders of ree. Aug. 15 
Atlas Utilities Corp., $3 pref. A (quar.). 75c.\Sept. 1} Holders of ree. Aug. 20 
Bankers Nat. Invest., com. (No. 1) (qu.)|*1244e\Sept. 1)*Holders of ree. Aug. 15 
Class A & B (quar.) (No. 1)_-------- *50c.\Sept. 1|*Holders of rec. Aug. 15 
eeeieeG (ante). oc nncsaidansdiase *15¢.\Sept. 1)*Holders of ree. Aug. 15 
Beacon Participations, Inc., partic. pref_| *15¢.\Sept. 1|*Holders of ree. Aug. 18 
Belden Manufacturing (quar.)...-.-.-- *25c.|Aug. 15|*Holders of rec. Aug. 9 
Bendix Aviation Corp., com. (quar.).--| *25c.!Oct. 1|*Holders of rec. Sept. 19 
Be 1 Society (quar.)...-.-.. *8c.\Sept. 1)/*Holders of rec. Aug. 20 
Be & O80. CUR) . sk ickidenscccesss *50c.|Sept. 15|*Holders of ree. Aug. 25 
Bigelow Co., com.—Dividend omitted 
Blaney-Murphy Co., pref. (quar.).-.-- *1% |Sept. 1|*Holders of rec. Aug. 15 
Brill Corporation, pref. (quar.).------- *1% |Sept. 1|*Holders of rec. Aug. 20 
Brown Fence & Wire, pref. A (quar.).-.| 60c./Aug. 31) Holders of rec. Aug. 15a 
Preferred B—Dividend omitted 
Bulova Watch, com. (quar.)-...-.---- *20c. . 1\*Holders of rec. Aug. 15 
Convertible preferred (quar.)-.--.---- *87 i¢c'Sept. 1'*Holders of rec. Aug. 15 
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Name of Company. 





Miscellaneous (Continued). 
California Packing — asc anima anneal 
Canada Vinegars (quar.)-..........--..- 
Canadian General Electric, com. (quar.) 

WROENOR TOURED 6 occwccccssnccoces 
Carey, Lombard, Young, 6% pref.-.-.-.. 
Chicago Invest. Corp. -» pref. (quar.)-... 
Cities Service, bankers’ shares — a 
Clark Equipment, com. (quar.).......- 
Cleveland Quarries, com. (quar.)......- 
Colonial Investors Shares, series A.-.-.. 
Compressed Industrial Gasses (quar.)_-- 
Conde Nast Publications, com. (quar.)- 
Consolidated Paper (quar.).......-.-..- 
Cerporation Securs. of Chic., - (qu.). 
Crosse & Blackwell, pref. (qua > 
Crown Willamette Paper, ist pref.(qu.) 
Crows Nest Pass Coal (quar.)_...-..--. 
Dresser (S. R.) Mfg., aA (quar. Janee 

Class B (q Ee it alec aay 2 
Duff-Norton Mfg. (quar.)......-...-- 
Dupuis Freres, Ltd., pref. (quar.)-...-- 
Hastman Kodak, com. (quar.)_......-- 

RPO MUO iw udikien newedioenstc 

RS RE Ee 
Equity Corporation, com 

EE MIO oi cist wine ns opmainn amie 
Ewa Plantation (quar.)...........-.-.. 
Famous Players Canadian Corp. (quar.) 
Federal Compress & Warehouse (quar.)- 
Fifth Avenue Bus Securities (quar.)---- 
Firestone Tire & Rubber, pref. A (quar.) 
First Bank Steck Corp. (quar.).......-. 
Gallaher Drug, pref. (quar.)..........-. 
Galveston Wharf (monthly) ---.......-.- 
General Asphalt, com. (quar.)_.......- 
General Cigar, Inc., pref. (quar.)_.....- 
General Empire Corp. (quar.)...-..--- 
Great Northern Paper (quar.)........- 
Hathaway Bakeries, pref. (quar.)...... 
Hazeltine Corp. (quar.)........----.. 
Hecla Mining (quar.).......-.-.-..... 
Hickok Oil Corp., class A 5 ya sistemas 


-) 

Tobaceo of Gt. Brit. & Ire.— 
Am. dep. rets. for ord. (interim) -_...- 
Insuranshares Certificates, Inc. (quar.)- 
International Milling, pref. (quar.)_.-.- 
International Petroleum (quar.)........ 
Inter-Ocean Casualty (quar.).........- 
fron Fireman, com. (quar.).....-..-.. 
Johnson-Stevens-Shinkle Shoe (quar.).-. 
Kaufmann Dept. Stores, me (quar.).. 
Kentucky Rock Asphalt, pref (quar.).. 
Kresge (S. S.) Co., common (quar.) saa 
Preferred (q uar) stants dees en cnt teinenbiasas 
Lanston Monotype Mach (quar.)-..-.-- 
Legare (P. T.) Co., Ltd., pref. (quar.)_. 
Managed Investments, Inc., common... 
i RE RRS 

Material Service—Dividend deferred. 
fs nd whe awd Mills, p=. 2» a ™ 
ead Corporation, $6 pref. (quar.)...._ 
Saereanene Stores, common (quar.)...-- 
gE 
Meteor Motor. ‘Car Dn asides cnniieniae 
Miller & Hart, Inc., pref. (quar.).....- 


Motor Wheel Corp., common (quar.)... 
Murphy (G. C.) Co., common (quar.)_. 
National Grocers, Ltd., 2d pref. (quar.). 
National Linen Service, $3 p 


NE. SE Diminnsdoncamucinn ove 
New Engiand Box, common (quar.)_..- 
New York Transportation (quar.)...... 
Northam Warren Corp., pref. (quar.).- 
Ogilvie Flour Mills, pret. (quar.) 


Package is 
Paraffine Cos., com. (quar.)_........- 
Paramount Publix Corp., common. ---. 
Patterson-Sargent Co., com. (quar.).-- 
Penick & Ford, Ltd. (quar.)........-- 
Pfaudier Co., pref. (quar.)...-......-- 
Photo Engravers & Electro (quar.).--.-- 
Pioneer Mill, Ltd. (monthly)_........ 
Pittsburgh Bond & Share (quar.).....- 
Planters Realty, pref. (monthly)_-...-.- 
Plimpton Manufacturing (quar.).....- 
Pratt Food, Inc., pref. (quar.)......-- 
Prentice Hall, pref. (quar.)...-.-.---- 
Procter & Gamble, 5% oa A ccs 
Railroad Shares Corp. EE) aed berenes 
Rand Mines, Ltd., American ‘aie 3 
Rapid Electroty pe SE REE OF 
St. Louis Screw & Bolt, com.—Dividend 
Second Invest. Corp. of R. I. 6% pf (qu) 
6% prior preferred (quar.)_.......--. 
Secord (Laura) Candy : (quar.).. 
Shippers Car Line, pref. (qaur.)_..---- 
South American Rys., preferred. ...-..- 
Standard Oil of New York Sy ae 
Stromberg-Carlson Tel. Mfg. (quar.)_-- 
Susquehanna Utilities, lst pref. (quar.)- 
Telep. Invest. Corp. (monthly) salad <estiaom 
Thunder Lake Lumber, 7% pref. (qu.)-- 
Underwood Elliott Fisher Co., com. (qu.) 
a ee or ee ee 
Unexcelled Mfg. (quar.).............. 
United Elastic Corp. (quar.)......-.-- 
ee er i. co ete mom 
U.S. Dairy Products, com. A (quar.)-_-- 
First preferred (quar. Dietanks cae oes 
Second preferred (quar.)_.......-... 
U.8. Gypsum, com. (quar.).-.....-.-- 
> — » eR Sie 
U.S. Stores Corp., lst pref. (quar.)---- 
Valvoline Oil, pref. (quar.)...._...-.-- 
Van Dorn Iron Works, pref.—Dividend 
Waitt & Bond, class A (quar.)__...-.-- 
Warner Bros. Pictures, Inc., pref. (qu.)- 
Wayne Pump, pref.—Dividend omitted 
Windsor Hotel, Ltd. (Montreal), pf.(qu) 
Wolverine Tube Co., pref. (quar.) 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


ae 


—reee 


*Holders of rec. 
*Holders of rec. 

















*Holders of rec. 


gageasesss 
gd 28399288382": 





2332288 


geggeees ag agggasaaacs 
a2 92 828288 


agasaegasaesacaae 
93299823388 


39823322388 


& 


1|*Holders of rec. 
1|*Holders of rec. 
4 1|*Holders of rec. 
ug. 15|*Holders of rec. 
Sept. 30} Holders of rec. 
Sept. 30| Holders of rec. 





*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


et et et 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 








*Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Railroads (Steam). 
Alabama Great South., 
POOR (GRID so 60k ebins won sencens 
Atch. Topeka & Santa Fe, com. yaad Ps 
Atlanta & Charlotte Air Line eked > 
Baltimore & Ohio, com. Agha Awsonnes 
Preferred (quar.)  lhatieaitidiaien ihigtlepaninacitigy 
Bangor & Aroostook, com, (quar.)...... 


Central RR. of N. J. (quar. ) otambonnpe 
Cin. N.O. i Texas 1 Pacific, pref. (qu.).- 
Cincinnati Union Terminai, pref. (qu.).. 

Preferred (anar.)....—. 2 SERRE 1 
o— & Pittsburgh, rea. guar, (qu. 


Hudson & Manhattan, pref__- 
Ulinois Central, com, (quar.)-__- 

ee cy ae 
Internat. Rys. of Cent. America, pf. (qu) 
Louisv. Henderson & St. Louis, com.._. 

, DRE LE ET 
Maine Central, pref. (quar.)........... 
Missouri-Kansas-Texas, pref. A (qu.)_-.- 
New Orleans Texas & Mexico (quar. Jnew 
Norfolk & Western, com. (quar.)_ 





Second preferred (quar.) 
St. Louls-San Franciace. | 6% pref. (qu.)- 
United N. J. RR. & Canal (quar.).....- 


Public Utilities. 


$5 preferred (quar.)................ 
Amer, Gas & we, $6 pref. (quar.)...- 
Amer. Water Wks .& Lagy 

36 1st preferred (q 


Preferred qa 
California Water Service, pref. 


Preferred (quar.)..........-.--....- 
Canadian Bycso Ries. Corp., pref. (qu.) 


Cedar Ravids Mig. & Power (quar.)...- 


$7 prefe quar.) ......-. 
$6 prior lien pref. (quar.)........ nee 
oo States E) 


lectric Corp.— 
% pref. issues of 1912 (quar.)..-..-./ 


3% preferred (quar.)............. 
Vv. pref. opt. series 1928 (quar. tok 
Sean. pref. opt. series 1929 (quar.)..- 
Cent. Vermont Pub. Serv., 36 pref. (qu.) 
Chester Water Service, pref. (quar.).-.- 
Chic, South Shore & South Bend RR. 
Preferred A a, avd nomemnth oem 
Cities Service Pow 3. Sapes $7 pt. (quar.). 


$5 preferred (quar.).-......-----.- 
Citizens Water Service, $6 pref. (qu La 
Clear Springs Water Serv., $6 pf. (qu.) .- 
Cleveland Elec. lilum., pref. (quar.)... 


Columbia Gas & Elec., oom. (quar.).... 
oa Dreferred Seaman 


$6 preferred (quar. 


Concord pref. (quar.)..-.--..--.- 
Connemteantiosa? & Power, com, (quar.) 
64% preferred (quar.)..........-.- 
5%% preferred (quar.)-.....--.- tities 


) 
Connecticut Ry. & Lt., com, & pf. (qu.)- 
Consol. Gas of N. Y., com. (quar.)..-. 
Consol. Gas, Elec., Lt. & Pow. (Balt )— 
Common 'QUAT.).. .ccacccoccaccosess 
5% preterred series A (quar.)-..--.. 
6% preferred series D (quar.)-..--.. 
5%% preferred series E (quar.)-.-.-.- 
Consumers Power, 7% pref. (quar.)...-. 
6.6% preferred (qQuar.)........---.- 
6% preferred ((Quar.)....-.--.--.-- 
$5 preterred (GUS) .0.-ccccvcaccase 
6% preferred (monthly) 
6% preferred (monthly)...........- 
6.6% preferred (monthly) 
6.6% preferred (monthly) -.......--.- 
East Kootenay Power Co., pref. (quar.) 


Eastern Minn. Power $6 pref. (quar.)...|* 


Eastern Shore Pub. Serv. $6.50 pf. (qu.)- 
$6 preferred (quar.)...------------- 
Eastern Utilities ——- com. (qu.). 
Empire Dist. El. . 6% pt. (othly.)- 
Empire Gas & Fuel — 8% pt. (mthbly.)- 
7% preferred (mouth! | eee 
64% preferred (monthly).-..-.---- 
6% preferred (monthly) ---.--------- 
European E! Corp., Ltd., com A& B(qu.) 
Federal Light & Tract., com. ch Peers 
Com. (payable in com, kareena te 
Preferred (quar.) . -...-<--cccecccn- 
Federal Power & Light, pref. (quar.)-...- 
Federal Water Service, class A (quar.)-. 
Florida Power Corp., 7% pref. A (qu.)--| 
7% pref. ($50 par) (quar.)......-.-- 
Gary Ratiways, pref. A (quar.)..---.--- 
Gas & Elec. Securities Co., com. (mthly .) 
Com. (payable in com. stock) .....-. 
Preferred (monthly) -----------...-.- 


Gas Securities Co., com. (monthly)-...- 


Preferred (monthly) 


eee eee | 


Gen. Gas & Elec. com. A & B (qu.)--... 
$6 conv. pret..A & B (quar.)......-- 


$8 preferred A (quar.)....-..--.-... 





$7 preferred A (quar.)....-..--.---- 


Books Closed. 
Cent. payable. ante Days Inclusive. 








“(quar - 
Canada Northern Power, com. (quar.).. 








> 
k 


>> >> 
Reece 
Boe 





1 
1 
1 
1 
1 
. 15| Holders of rec. 
1 
1 
1 
5 
1 













Aug. 15} Holders of rec. July 10 
$1.50)Aug. 15) Holders of rec. July 10 
2 1| Holders of rec. July 31a 


Oct. 

Aug. 15| Holders of rec. Aug. 
erie _— 1|*Holders of rec. Aug. 15 
i|*Holdere of rec. oo. ly 


































Hoiders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec, 

Holders of rec. 

Holders of rec. 


a 
Hat 






5 

5 

1)*Holders of rec. 

1)*Holders of rec. 

1|*Holders of rec. 

1|*Holders of rec. 

1| Holders of rec. 

1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


1 
1 
i 
55c. Sept. 1} Holders of rec, 
1 
5 
1 


Holders of rec. 


ae 
. 1| Holders of rec. 
5 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1| Holders of ree. 
1| Holders of rec. 
1| Holders of rec. 
5| Holders of rec. 
1, Holders of rec. 
1| Holders of rec. 











Holders of rec. July 18a 
Holders of rec. July 18a 


Holders of rec. July 3la 
*Holders of rec. Aug. 
*Holders of rec. Aug. 

Holders of rec. Aug. 15 
30| Holders of rec. Sept. 6a 

Holders of rec. Aug. 14a 

Holders of rec. Aug. 31a 

Holders of rec. July 3ia 
*Holders of rec. Aug. 8 

Holders of rec. Aug. 1a 
5| Holders of rec. Aug. 14a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 17a 


*Holders of rec. Sept. 19 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Oct. 1 
*Holders of rec. Aug. 


Holders of rec. Sept. lia 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug, 14 
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Pittsburgh Suburban Water, pf. (quar.) 
Power Corp. of Canada, com. (quar.)..- 
6% preferred (quar.)............... 
Cm, Geetetpesin’ oes preferred er : 
Public Elec. Light, pref. (quar.)........ 
Public Serv. Co. of Colo., 7% pt.(mthly.) 
6% preferred (monthly) 


1080 FINANCIAL CHRONICLE [Vou 133. 
Books Closed. When Books Closed. 
Name of Company. Days Inclustes. Name of Company. . |Payabdle. Days Inclustoe. 
Public Utilities (Concluded). Trust Companies. 
Pow. & Lt., Ayes y (quar.)...- . 15) Holders of rec. July 30 Continental Bank & Trust (quar.)-..... “ept. 15) Holders of ree. Sept. 4 
Green Mountain Power, $6 pref. (qu.)-- - 1|*Holders of rec. Aug. 15 Federation Bauk & Truss (quar.)...... pt. Holders of rec. Sept. 30 
Hannibal Bridge. ..-...-.---------.-- 5| Holders of rec. Sept. 25 Y oc ccnapegeanwsiahanscunipge Dee. 31| Holders of ree. Dee. 31 
Biec. & Utilities, cum. pret. (qu) 15 i vey see iB Fire I 
— Elec. & Utilities, cum. pref.(qu. > oO) rec nsurance. 
First preferred (quar.)..------------ - 15) Holders of rec. July 18 Beek Vive (GUA .) cvanncs cccoscsosned Aug. 15/*Holders of rec. July 31 
Tie decvioe Corp, T% pet. (a0)... : j] Setgere of res: Aus: 16 iecusnnen. 
na Service Co %D qu.)-.-- ers of rec. Aug. 
aT preferred (ques) censceresaesese 1| Holders of ree. Aug. 15 | North Rives Lu. (quar.)..----------- 50c.|Sept. 10} Holders of rec. Sept. 1 
Indianapolis Water, 5% pref. A (quar.). Holders of rec. Sept. 124 
Interstate Public Service, 36 = (qu.). a. Borers ~ rec 4 * Miscellaneous. 
entucky Utilities Co., pref. (quar.).-.. rec. Aug 
Keokuk Electric, pref. (quar.).......-- bs 15|*Holders of rec. Aug. 10 Abbotts Dairies, com. (quar.).......-.- 50c.|\Sept. 1/*Holders of rec. Aug. 15 
Keystone Telephone, $4 pref. (quar.) .-- 1|*Holders of rec. Aug. 19 First and second pref. (quar.).---.-- Sept. 1|*Holders of rec. Aug. 15 
Key West Elec. Co., pref. (quar.)..-..- 7|*Holders of rec. Aug. 14 Agnew-Surpass Shoe Stores, pf. (qu.)-.-~ Oct. 1| Holders of rec. Sept. 15 
Lexington Water Co., pref. (quar.)..... 1| Holders of rec. Aug. 20 | Albers Bros. Milling, pref. (quar.)....- ug. 15|*Holders of rec. July 31 
Lockhart Power, preterred....-....--- 30)|*Holders of ree Allegheny Steel common (monthly)...-.. Oc.|Aug. 18] Holders of rec. July 31a 
Los Angeles Gas & Elec., pref. (quar.)..- ug. 15|*Holders of rec. July 31 Preferred (quar.)....-.--....---... Sept. 1 *Hoiders of rec. Aug. 15 
Luzerne Co. Gas & Elec., $7 pi. (quar.) Aug. 15'*Holders of rec. July 31 Preferred (quar.). .....-.--.----.- Dec. i|*Hoiders of ree. Nov. 18 
$6 preferred (quar.)..---------.-.-- *$1.50|Aug. 15|*Holders of rec. July 31 é (quar.)...... dept. }| Holders of res. Aug 20 
Middle West Telep., com. A (quar.).... Sept. 15|*Holders of rec. Sept. 5 Preferred (quar.).....--- ----.-.- Dee. 1| Holders of ree Nov. = 
Middle West Utilitios, oom, (quar.)..-.- ug. 15) Holders of reo. July l5a almers Mfg. com. (quar.)...... Aug. 1 _ Holders of rec. July 24a 
$6 erred (quar.)...-.-----.--- oc 5| Holders of rec. July 15 | Aluminum Industries (quar.)------.-.--- Sept. 16) *Holders of ree. Aug. 31 
Milwaukee Elec. Ry. & Ligh Aluminum Manufsctures, Ine., eom.(qu) Seps. Holders of res. Sept. 15 
% pret., series of 1921 (quar.)--.--- *Holders of rec. Aug. 15 Common (quar.).....-..-..-.---..- Dee. 31/ *Holders of res. Dec. 15 
Monmouth Consol. Water, pref. (quar.) - Aug. 15|*Holders of rec. Aug. 1 Preferred (quar.)..-..--------.-..- Sept. 38|*Holders ef res. Sept. 15 
Monongahela West Penn Pub. Serv.— Preferred (quar.)-...---------.--.- Dee. 31|*Helders of res. Deo. 15 
7% preferred (quar.)....-..----.-.-- Holders of rec. Sept. 15 Amer. Bank Note, common (quar.)..... 1) Holders of rec. Sept. 10a 
Mount Holly Water........--.-------- *60c. 1|*Holders of ree. Sept. 9 1] Holders of rec. Sept. 10a 
Mutual Telep. (Hawaii) (monthly) ....-. *8e.|Aug. 31|*Holders of rec. Aug. 18 15| Helders of rec. July 3i¢ 
National Power & Light, common (qu.).| 25c.|/Sept. 1| Holders of rec. Aug. 8a . 1) Holders of rec. Sept. 124 
40c.|Sept.15| Holders of rec. Aug. 27 . 1| Holders of rec. Sept. 124 
40c.|\Sept. 1| Holders of rec. Aug. 10 Listlolders of ree. Aug. 35 
87 %e|Sept. 1| Holders of ree. Aug. 10 ’ B: Holders of ree. Nov. 25 
1% |Sept. 1} Holders of rec. Aug. 20 Holders of res. Sept. 154 
: } *65e.\Sept. 1|*Holders of rec. Aug. 15 31| Holders of ree. Dec. 16a 
New York Water Serv. Gorp., pf.(qu.)--| 1% |Sept.15) Holders of rec. Sept. 4 . 1| Holders of rec. Aug. 14a 
ee Sere common (quar.)..| 244 |Oct. 1] Holders of rec. Sept. 5a . 1) Holders of rec. Sept. 14a 
Preferred (quar.)....-...-----..--- 75¢.|\Oct. 1| Holders of rec. Sept. 5a ) 1)*Holders of rec. Aug. 25 
North American Edison, pref. (quar.)...| $1.50\Sept. 1} Holders of rec. Aug. 15a | American Ice, preferred (quar.).---... ° 26| Holders of rec. Oct. 
North Amer. a & Power, com. (qu.)| f2 Aug. 15| Holders of rec. July 20 | American Investors, Inc., pref. (quar.). 15 sHolders of rec. July 31 
Preferred (quar.)....---------.---- *$1.50\Oct. 1/*Holders of rec. Sept.19 {| Amer. Laundry Machinery (quar.)....- 3 . 1)*Holders of rec. Aug. 20 
North West Sinton. pref. (quar.)...... 1% |Aug. 15) Holders of rec. July 31 Amer. Locomotive, com. (quar.)....... . .30| Holders of rec. Sept. lle 
Northern Ontario Power, com. (quar.)..| 50¢.|Oct. 26| Holders of rec. Sept. 30 Preferred (quar.).....------..-.-.-. 13% . 30} Holders of rec. Sept. lla 
6% erred ( Dl isaisnwintiod odidesiara-e Oct. 26| Holders of rec. Sept. 3@ | American Metal, pref. (quar.)........ 1% - 1| Holders of rec. Aug. 214 
Nova Light & Snag! pref. (quar.) Sept. 1|*Holders of rec. Aug. 15 —— Opticai Co., 1“ yn ((quar.).| 1% - _1| Holders of rec. Sept. 196 
Onto Seen oe om. inithanpeee Sept. 1|/*Holders of rec. Aug. 11 First preferred (quar.)_...........-.| 1 31; Holders of rec. Deo. 206 
1% pret (mthly.) - Sept. 1] Holders of rec. Aug. 15a | American Radiator & Standard 
6%  ponewea (monthly) ....---.---- .|\Sept. 1| Holders of rec. Aug. 15a Sanitary Corp., common (quar.)..... 150. .30 Holders of rec. Sept. 1la 
ome’ Sc csccsccses Sept. 1) Holders of rec. Aug. 15¢ Preferred (quar.)..--.------...-..- 1% . 1; Holders of rec. Aug. 15a 
omen our” sod. (qu.)..--| 1% |Aug. 15) Holders of rec. Aug. 5 . Re-Insurance Co. (quar.)...-...-. 75¢e. . 15| Holders of rec. July 31 
Sibpignecch ace % |Aug. 15) Holders of rec. Aug. 5 | Amer. Smelting & Ley pref. (qu.)..| 1% . 1| Holders of rec. Aug. 746 
Gas & E Elen. 6 6% pref. (quar.) ...|*3744c/Aug. 15|/*Holders of rec. J 31 Second preferred (quar.)............ 1% . 1} Holders of rec. Aug. 74 
54% (quar.)....--.....-. *Holders of rec. July 31 | Amer. Steel Foundries, any (quar.)...| 25¢e. . 30} Holders of rec. Sept. 15a 
iting, com, (quar.).......- - 15| Holders rec. July 20a Preferred (quar.)................-- 1% .30| Holders of rec. Sept. 15a 
Peninsular Telep Mg coces *1% |Aug. 15|*Holders of rec. Aug. 5 | American Stores Co. (quar.).-.-.-..... 50c. 1| Holders of rec. Sept. 154 
Feaseyivania Power, -60 pref. (m’thly) Holders of rec. Aug. 20 | Amer. Sugar Refg., com. (quar.)...... 1% 2| Holders of rec. Sept. 5a 
preferred (quar.)..-...--....---- Holders of rec. Aug. 20 Preferred (quar.)......-------.---- 1% . 2) Holders of rec. Sept. 56 
Pennsylvania State Water, yy “(qu)-- 1 Holders of rec. Aug. 20 | American Tobacco, com. & com. B (qu.)| $1.25,Sept. 1) Holders of rec. Aug. 10a 
Pennsylvania Wat. Serv., pref. (qu.)..-- A '*Holders of rec. Aug, 5 | Anaconda Copper Mining (quar.)..-.-- 37 34c|Aug. 17| Holders of ree. July lla 
Philadelphia Company, $6 pref. (quar.) - Holders of rec. Sept. 1 | Artloom Corp., preferred (quar.)....... 1% |Sept. 1) Holders of rec. Aug. 14a 
preferred (quar.)........---...-- Holders of rec. Sept. 1 Aspinook Co. RE Ae AR *$2 Oct. 15|*Holders of ree. Oct. 8 
5% preferred) (semi-annual. ........ Holders of rec. Aug. 18 | Associated Dry Goods, Ist pref. (qu.)..| 13 - 1| Holders of ree. Aug. 14a 
phia Elec. Power, 8% pf. (qu.) Holders of rec. Sept. 10a Second gectureed NS PRE Le 1% . 1| Holders of rec. Aug. 14¢ 
Phila. Suburban W: Co., . (quar.) Holders of rec. Aug. 12a | Associated Rayon, conv. pref. (quar. te s 3 . m: *Holders of rec. Aug. 25 
os 30 
10 
1 
1 


6% petened SA a RS 
Rochester Gas & Elec., 7% pf. B (qu.). 
6% preferred series Cc EME) cwntiona 
6% preferred series D (quar.).....--. 
Scranton-Spring Brook Water Service— 
$6 preferred (quar.)................ 
preferred (quar.)................ 
Seaboard Public Rervies, $6 pf. (qu.)..-- 


$3.25 preferred (quar.)........._.-. 8 


Shenango Valley weer. pref. (quar.)_.. 
South Bay Cons. Water, pref. (quar.)-_- 
South Pittsburgh Water, 6% pret. (qu.)- 
Southeastern Mass. Pow. & Elee. (quar.) 
Southern Calif. Edison, com. (quar.)--.-- 
Preterrea A (GURL) encackacccncccee 


PRE WORE Jo wdcccecencne-s 3 


Southern Calif. Gas Corp., $644 pf. (qu.) 
Southern Canada Power, com. (quar.)_. 
6% preferred (quar.)............... 
Southern Colorado Power, ee A (qu.) 
Springfield City Water. pret. A (quar.} ~~ 
Stamford Water Co. (quar.)........... 
Standard Pow. & Lt., com. & com. B(qu) 
Syracuse Lighting, 8% pref. (quar.)..._ 
644% preferred (quar.)............. 


ee meene 


) 
Tide Water Power, pref. (quar.)....._. * 


Toledo Edison Co., 7% pref. (mthly.)_-. 
6% preferred (monthly) ...........- 
5% preferred (monthly) ............ 

Tri-State Tel. & Tel., pref. (quar.)_.._. 

United Corporation, com, (quar.)...... 
Preferred (quar.).....-....--...... 

United Gas Corp., $7 pref. (quar.)_.._: 

United Gas Improv ement, com. (quar). 
$5 preferred (quar.)................ 

United Lt. & Rys., 7% pr. pf. (mthly.) .* 
6.36% prior pref. (monthly) ........ 

United Pr. & Lt. (Kan.), pref. (quar.).- 

Utica Gas & Elec., pref. (quar.)....... 

Virginia Elec. & Power, $6 pref. (qu.)-_. 

Washington 7. & Elec., com (quar)... 

Weeling Electric, 6% pref. (quar.)__... 

West Ohio Gas Co. 7% pret. (quar.).... 

West Penn. Elec. Co., 7% pref. (quar. . 
6% preferred (quar.) dntnbaamadneb a= 

Western Continental Util., cl. A (qu.).* 

Williamsport Water $6 pref. (quar.).... 
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. Aug. 
Holders of rec. July 3! 
Holders of rec. Sept. 30 
Sept. 30 


Holders of rec. i 
*Holders of rec. Aug. 22 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of rec. July 31 
Holders of ree. . la 
Holders of ree. Sept. 1a 


*Holders of rec. July 31 


Holders of rec. Aug. 5 
Holders of rec. Aug. 5 
Holders of rec. Aug. 10 
Holders of rec. Aug. 10 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 5 
*Holders of rec. Aug. 8 
*Holders of rec. July 204 
Holders of rec. July 16 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Sept. 19 
Holders of reo. July 31 
*Holders of rec. Sept. 38 
*Holders of rec. Aug. 8 
Holders of rec. Aug. 11 


Holders of rec. July 
Holders of rec. Sept. 15 
Holders of ree. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 15 
Holders of reo. Sept. 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
*Holders of rec. ‘ 


*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 5 
Holders of rec. Aug. 31a 
*Holders of rec Aug 15 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 7 
Holders of rec. Aug. 15 
Holders of ree. July 20a 
Holders of rec. July 20a 
*Holders of rec. Aug. 10 
Holders of rec. Aug. 20 














Atisotie Gull & W.1.9.8. Lines, pt.(qu.) 
Preferred (quar.)......--<-.c--ccne 
Atlas Powder, common (quar.)........ 
Atlas Stores Corp., com. (quar.)_.....- 
Atlas Utilities Corp., $3 pref. A.....-.. 
IIE 0) crcudianerisie ainie tien niemeeg a! 
Automatic Voting Mach., partic. stock. 
Automotive Gear Works, pi. (quar.)... 
Babcock & Wilcox (quar.)............- 
Baird Machine (quar.)............ 
Balaban & Katz, common (quar.)-- 
Preferred (Quar.) . ..-..cccccncccens 
Bamberger (L.) & Co.,64%% Pt (quar.). 
Bankere Lavestment Trust of Ameriea— 
Debenture stock (quar.)............ 
Debenture stock (quar.)............ 
Bastian Blessing Co., com. (quar.)....- 
Baumann (Ludwig) & Co., Ist pf. (qu.)- 
Beacon Mfg., common and pref. (quar.). 
Beech-Nut Packing, com. (quar.)...... 
Belding Corticelli, Ltd., pref. (quar.)..- 
Bethlehem Steel, com. (quar.)....-..-. 
CIEE GRIND 6 cave cbntndng thee dinpiee enminie 
7% preterred (GUGr.)... «<< cccnccene 
Blauner’s, Inc., common (quar.).....-. 
I SS RH Cae ae 
Blaw Knox Co. (quar.)._...-.....---- 
Bliss (E. W.) Co., com. (pay. in com.stk) 


{2 
Bloeb Bros. Tobacco, eom. (quar.)--.-- b 


Sn (Ot). names aatihownt 
BREE (GRE.) 2. cos cccnccnansesse 
PRE SED oc cctvddenesumeobus 
Biue Ridge Corp., pref. (quar.)......-- 
Bon Ami Co., com. class A (quar.) ..-. 
Class B (quar.) sostg dip teg nbidia te oaciticaian on acinlio 
Bond & Mortgage Guarantee (quar.)-...-. 
eres OG. CONGe.) . caccuscscoctbosce 
Boss a em common (quar.).. 
DE SN Do pctacbdlnnasousad 
se gp Ine., SOE, (GRE J 66a ccdsonel 
Bovril, L 
Am, dep. “Tots. for ord. reg. shares. .-- 
Am. dep. rcets. for def. reg. shares..... 
Bower Roller Bearing (quar.)........--. 
Brach (E. J.) & Sons (quar.)... oa 








Class B (quar.) 
Brillo A bey com, (quar.)....- 

SE Cn tend cmmandbdadunee 
British Type Investors, class A.......-- 
Brown Shoe, com. (quar.)........---- 
Buck Hills Falls (quar.)............... 
Buckeye Pipe Line (quar.)_.....-.-.-.--- 
Bucyrus-Erie Co., pref. (quar.)......-- 
Surger Bros., 8% pref. (quar.)..-....- 


Cabot Manufacturing (quar. EES & 
Campbell Wyant & Cannon Fdy. (qu.)- 
Canada Wire & Cable, class A (quar.)-- 
Cee Bi COED. concdcubetnccdbacceu 
Cites B (G0 3.6 ccnccccancccsane - 


Canadian Celanese, Ltd.; ic. Be (qu.) 
Conntian On com (quar Hema A Gal HEA 

PEE SEU) .ccacusscsnsdaamoos 
Canadian Power & Paper, pref. (quar.).. 
Carnation Co., — COUR) nc cecccese 


Preferred (quar.) Leis ci asistencia cep inion 





ee 


ray 


sees 





t. 1} Holders of rec. 


Aug 
Aug 
Sept 
Sept 
Sept 
Sept 
Aug 
. 30|*Holders of rec. Sept 
. 31|*Holders of res. Deo 
. 1|*Holders of rec. Aug 
. 15} Holders of rec. Aug. 
. 15|*Holders of rec. July 31 
Sept 
Aug 
July 
Oct 
Sept 
Aug 
Aug 
Aug 
Sept 
Aug 
Nov 
Sept 




















Holders of rec. Aug. 31¢ 


were eee eee ee wee eer eee 





Holders of rec. 


15| Holders of rec. . 31 
15| Holders of ree. 184 
14} Holders of rec. 16a 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of ree. Aug. 5 
Holders of ree. Oct. 154 
Holders of rec, Sept. 24 





5|*Holders of rec. July 22 
*25c.\Sept. 1)*Holders of rec. Aug. 14 
. 1|*Holders of rec. Aug. 15 
1}*Holders of rec. Nov. 14 
Sept. 1/*Holders of rec. Aug. 20 
1|*Holders of rec. Nov. 
. 1|*Holders of res. Aug. 
1|*Holders of res. Nov. 
1| Holders of rec. Sept. 15a 
1} Holders of rec. Sept. 15a 
Aug. 31|*Holders of rec. July 31 
1} Holders of rec. Aug. 204 
Aug. 15)*Holders of rec. Aug. 1 
Sept.15) Holders of rec. Aug. 21 
Oct. 1) Holders of rec. Sept. 5 
. 1|*Holders of rec. Sept. 15 
Sept. 5| Holders of rec. Aug. 32a 
. 2} Holders of ree. Oct. 15a 
Aug. 15) Holders of rec. Aug. 6 
25c.\Sept. 1} Holders of ree; Aug. 15a 
Sept. 15| Holders of rec. Aug. 31 
Dec. 15| Holders of rec. Nov. 30 
43%c.|Sept. 15| Holders of rec. Aug. 31 
Sept. 15|*Holders of rec. Aug. 31 


43c.|Aug. 31| Holders of rec. Aug. 15 


. 10} Holders of rec. Sept. 25 
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Name of Company. 


When 


. |Payabdle. 


Books Closed. 
Days Inclusive. 


Name of Company. 





Miscellaneous (Continued) . 
Carman & Co., class A (quar.)......... 
Caterpillar Tractor 


Central 











i Land Shares 
Clacinnati Rubber = 6% pref. (qu.) 
6% preferred ( 
Cities Service 


Pref 
City Ice & Fuel, com. (quar.)_........- 
RD MINED os cectcesate a tiehin apn auier Be 
City of Paris Dry Goods, Ist pref. (qu.)- 
Clty Union —- (quar.).......- 


Collateral 

Collins & Aikman Corp., pref. anee \ 

Colorado Fuel & Iron, pref. (qu 

Columbia Pictures Corp. com. “on stock) 
HE Dns nenenntine oitieihe at 

Columbus Auto Parts, pref. (quar.)_-.-- 

Columbus Mtge. & Title Ins. (New- 
Pe Dia wcnatinnerindntinnkews 

Commercial Solvents Corp., com. (qu.)-_ 

Community State Corp., class A (quar.) 
Class A (quar. ? atte endalenge tinea danesthtealmeaintnss 


Consolidate Lithographing, pref. (qu.)- 

Consolidated Sand & Gravel, os (qu.)- 

Continental Can, com. (quar 

Continental Chicago OR bret (qu.)-- 

Continental ao. (No. 1) 

Corno Mills (quar.)......-........-.. 

Cosmos Imperial Millis, Ltd., pref.(qu.)~ 

Courtaulds, Ltd. 
Am, dep. rcts. for ord. reg. shs 

Crown Cork & Seal, com. (quar.)_..... 
Preferred (quar.) 

Crown Zellerbach Corp.,pref. A & B (qu.) 

Ins. Shares, A & B ( 


‘anal 
Denver Union Steck Yards, com. (qu.)- 
ee 
Dexter Company, common (quar.)-...-.- 
Diamond Match, com. new (qu.) (No. 1) 
Preferred (new) (quar.) (No. 1) 
Dictaphone Corp., com. (quar.) 
Preferred (quar. ) 
Diem & Wing Paper, pref. (quar.)..... 
jar. 


Theatres, Ltd., com. (quar.)... 
Eastern Utilities investing. $6 pref. (qu.) 


te . ¢ 
Electric Shareholdings, com. (in stock) - ox 
$6 preferred (quar.).....--..-.----.- 
Employers Group Assoc. (quar.)...---- 
Ewa ) 


) 

Fairbanks Morse & Co.. pref. (quar.)_. 

Faultiess Rubber (quar 

Federal Terra Cotta aan coonnaasene 

Fidelity Invest. Assoc. (quar.)_......--. 

Finance Service, class A & B (quar.)-_.--. 
Preferred (quar.) 

First Security Corp. = Ogden (Utah)— 
Class A & B (quar. 

Fits Simons & Connell ae & Dk.(qu) 
.. , & | A eee Tec es 

Florsheim Shoe Co., com, A (quar.)..-- 
eG RO aS 
- 0 |, Fee CR i EC 

Follansbee Bros., pref. (quar 

Food Mach’y Corp., 64% ot. (mthly.)- 
64% preferrea (reonthiy) 

Ford Hotels Co., Inc 

Foreign Power Securities, pref. (quar.).- 

Foundation Co. of Canada, com. (qu.)__ 

Freeport Texas Co. (quar.)_.......-... 

Fuller (George A.) Co., prior pref. (qu.)- 
Participating second pref. (quar.)..-.- 

Furness, Withy & Co., 
Amer. dep. rcts. for ord. reg. shares_-. 

Galiand Mercantile Laundry (quar.)---- 


Quarter! 
Garlock Packing, com. (quar. » RS 
Gen 





Sept. 1 
Aug. 7 Holders of rec. Aug. 152 


Holders of rec. Aug. 15 
1|*Holders of rec. Aug. 21 


Sept. 
|Aug. 16; Holders of rec. Aug. 5 





15e. ah Holders of rec. Nov. & 


Fersee anna 





3 
mt oe 
moon 


ruth 


i, 


$$ 
a 





75¢.Sept. 1 
*37 4c Aug. 31 

. t. 
1%!'Aug. 15 
Aug. 20 


ug. 
*1% |Aug. 3 


3 S885...—~ 
af 


- w 
ana 


akeR 8 
feted 


Holders of rec. Aug. 204 


ry 
42332233: 


7 


fa 


>> 
ER 
no 


iH 


ga2geaeggeace2ee 


i 
Be 


i 
92222281 
#335 


a 


ii 
av 


— at 
Bee 
cae 
PEE 
age 
332 
>>> 
RRR 
. 

2 


Snax 
2223 
2a 
$333 
2222 
92332222223 
>> >>> 
RRRRE 
z tot 


g 
aaa 
aSSu5 


it 
283 
i 


Holders of rec. Aug. 19a 
Holders of rec. Aug. 10a 
Holders of rec. Sept. 3a 
Holders of rec. Aug. 184 
Holders of rec. Aug. 15a 


*Holders of rec. Aug. 15 
Holders of rec. Sept. 10a 
*Holders of rec. Aug. 1 
*Holders of rec. Sept. 23 
*Holders of rec. Dec. 23 
*Holders of rec. Aug. 1 


Holders of rec. Aug. 6 
Holders of rec. July 31 
Holders of rec. Aug. 14 
Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 21 
Holders of rec, July 31 


*Holders of rec. July 20 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 

*Holders of rec. Aug. 13 
*Holders of rec. Aug. 21 

1\*Holders of rec. Aug. 21 





*1% |Sept. 15,*Holders of rec. Sept. 1 


‘|Sept. 
‘Dee. 





.e 
te et pet et eet et 


Aug. 15 
.|.Nov. 14 


s oOo, C8 
dd ded i eh el ks edo! 


at pa pt 
RAK 


* ame 
— ON 


1 
1 
- 20 
! 
1 
1 


ug. 15 


Holders of rec. Aug. 20a 
Holders of rec. Sept. 194 
*Holders of rec. Aug. 13 


Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 


Aug. 15,*Holders of rec. July 31 
5e.| Aug. 15} 
Oct. 


Holders of rec. July 31 
1,*Holders of rec. Sept. 21 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
Holders of rec. July 31 
Holders of rec. Oct. 31 
Holders of rec. Aug. 
Holders of rec, Aug. 
Holders of rec. Aug. 





Sept. 
Aug. 15 *Holders of rec. Aug. 


Holders of rec. July 
Holders of rec. J 


*Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 


5 
; elolders of rec. Sept. 1 


*Hold. of rec. Jan. 20 °32 
Holders of rec, Aug. 12a 
*Holders of rec. 
*Holders of rec. Sepé 
*Holders of rec. 
Holders of rec. 
Holders of rec, 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec, 
*Holders of rec. 
*Holere of rec. 
*Hioléere of rec 
*Holders of re. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 

*Holders of rec. 

*Holders of rec. ? 
Holders of rec. 
Holders of rec. 





Holders of rec. Aug. 154a 


Holders of rec. Aug. 134 
pe en of rec. Aug. 13a 


la 
la 


Miscellaneous (Continued). 
— ay a (quar.)..... eece 


ye 0 


Gone emoerat Corp. (q 

juar, 
Goodyear Tire & Rubber, Ist pf. (qu.).. 
Gorham Mfg. (quar.) 


Refrac., com. (quar.). 
FUUGEEENG (GE Dn cncdchaocdendions 
Hart Carter Co., pref. (quar.).-.-..... 
Hart, Schaffner & Marz, com. Couae 
Common (quar.)..... ._--- 
Hartford Times, Inc., pref. (quar 
eae! na Bakeries, Inc., class A “oa da 
Hawalian Pineapple (quar. isin exegumeemenena 
Hawalian Sugar (monthly) 
Helena Rubinstein, Inc., pref. (quar.).. 
Hercules Powder, pref. (quar ) 


, 2nd pref. (quar 
Hires (Charles E.) Co., com. . (quar.).. 
Common A (quar.).......-..--....- 
Com. B and management stock 
Hobart Mfg. (quar.).....---.---.-... 
Holt (Henry) & Co., class A (quar.)..... 
Homestake Mining (monthly) 
Hormel ogy A) % Co., com. (quar.). 
Preferred A (quar.) 


Horn & Hardart of N. Y., oe (quar.). b 


Houdailie Hershey, pref. A (quar.) 
Howes Bros., 7% preferred (quar.) -..-. 
7% preferred CE cl a walrus eel ineyn 

6% preferred (quar.)..-....-.----.-. 

6% preferred (quar.)..- : 
Tilinols Brick (quar.)_...-----. 
Imperial Oil, Ltd., (quar.)...-.-. 
Imperial Sugar, $7 a (quar.). 

$7 preferred (quar.) 
Incorporated Investors (quar.)- 


Indiana Pipe SAE COREE Dan cnwcceentene 

Industrial Credit Corp. of Am.,com.(qu.) 

industrial & Power Securities (quar.) _.. 
Quarterly 


Ingersoll-Rand Co., com. (quar.).....- 
Inland Steel (quar.) 

Insull Utility Invest. $6 pf. (qu.)...---. 
Internat. Business Machines, com, (qu.) 


International Cellucotton, com. (quar.)- $3 


International Harvester, pref. (q 
International Milling, Ist J (quar. 


Preferred A (quar 
Internat. Nickel of Ganada, com, (qu.). 
. Safety Razor, class A (quar.)-- 


% preterred (qu 
on ‘preferred (a 
Internat. Shoe, pret (aint) 


Intertype Corp., com. (quar.).......- 
lst preferred (quar.)...-.--.-...---- 
Investment Trust of N. Y— 
Collateral Trustee Shares 
Investors Trustee Shares, series A 
Jantzen Knitting Millis, preferred (quar.) 
Jewel Tea, com. (quar.).-------------- 
Johns-Manville Corp., com, (quar.)...- 
Preferred (quar.) 
Jones & Laughlin Steel, pref. (quar.)-.-- 
Kalamasoo V egetavle Parchment (qu.) - 
‘yiarterly - 
Kelvinator. Co. of. Canada, “pret. (qu.).- 
Kemper-Thomas Co., com. (quar.)..-.. 
Comimon (quar.)._ adie wecahenierivian ax seraineniie 
Preterred (GOR? )... cea scopeccenssee: 
Preferred (quar.) 
Kendall Co., pref. A (quar.)-----.---. 
Klein (D. Emil) Co., com. (quar.).-.--.-- 
Knudsen Creamery, cl. A & B (quar.)-_-- 
Kobacher Stores, pref. (quar.)---...-- 
Kroger Grocery & Baking, com. (quar.) - 
First preferred (quar.) 
Second preferred (quar.).-.---.------ 
Lackawanna Securities Corp 
Lake of the Woods Milling, pf. (quar. .- 
Landis Machine. common sapcaamle Oar a ias os 
Jvmmon (quar.) 
Preferred STO nm ate ties animale 
Preterret ‘quer )_. - 
Lang Co., Ltd,, 7% pref. ‘(quar.).----- 
Larus & Bro ‘ Xo, . Dreferred (quar.).... 
La Salle & Koch, ‘pref. SR a Gu cai = 
Lefcourt Realty Corp.. com. (quar.)..-.- 
Lehigh Coal & Navigation, com 
Lehn & Fink Products Co., com. (quar.)_ 
Liggett & Myers Tob.,com.& com.B(qu) 
Limestone Products, 7% pref. (quar.).-.- 


7% preferred (quar.)...----.------- * 


7% preferred (quar.)...-------.-.-- 


Lindsay (C. W.) & Co., com. (quar.)... 
Preferred (quar.) 

Lindsay Light, com. (quar.). 
Common (extra) 

Link-Belt Co., com. (quar.) 


-|*$1.75}Jan1 °32 
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3 
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tg Sept. 1| Holders of rec. Aug. 10a 
*15c./Aug. 15|*Holders of rec. July “. 
$1.75\Sept. 20| Holders of rec. Sept. 
25c. Bet. Holders of rec. ee 206 





Holders of 
Holders of 


*12 Ke Sept. 1 
*$1.75)Oct. 1 


peedty 


~eeeessaak 


922922823228! 


cr 
i 
ii 


jeofes} 
ec 
a 
33 
22 
$33 
>> 
EE 
Ee 


siti 








Holders of rec. 


SBeERRBES 





Holders of rec. July 3ie¢ 
1\*Holders of rec. Sept. 15 


*Holders of rec, July 31 
Holders of rec, July 15 
*Holders of rec. Augs 20 
Holders of rec. Oct. 1a 
Holders of rec. Sept. 24a 
Holders of rec. Sept. 104 
Holders of rec. Sept. lla 
*Holdera of rec. Sept. 19 
*Holders of rec. Dec. 21 
Holders of rec. Aug. 5 
1} *liolders of ree. Sept. 2 
*Holders of rec. Des 20 
Aug. 20 
Nov. 20 


*Holders of rec 
*Holders of rec 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Aug. 15 

Holders of rec. Aug. 15 

Hoiders of rec. Aug. & 

Holders of rec. Nov. 6 
5|*Holders of rec. Sept. 5 
5|*Holderas of rec. Dee. 6 
*Holders of rec. July 31 
*Holdets of rec. Sept. 23 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. r 
*Holders of rec. Dec. 15 
2|*Holds. of reo.Mar 15 32 


Holders of rec, 
° Holders of rec. 
..|Aug. 15, *Holders of rec. 
.|Aug. 14 *Holders of rec. 
.\Sept. t| Aug. 16 to 











40c.\A 
*25¢.| Aug. 
1% 


General Candy, class A 


- 15 *Holders of rec. 
General Cigar. pref. (quar.)---.---.--- 


Loblaw Grocerterias, cl. A & . (qu.)... 
Sept. 1! Holders of ree. 


, Loews, Inc., preferred (quar 








ee 20c. Sept. 1) Holders of rec. 
$1.625 Aug. 15| Holders of rec. July{ 31a 












































E [Vor. 138. 
FINANCIAL CHRONICL 
Closes. 
1082 Per When ; Se 
™ Per | When boot batons Name of Company. ee 
Cent. |Payable. pee . enames 9 (Continued) . Holders of rec. July 254 
eee Procter & Gamble, common (quar.)....] | $0e.|Aug. 18] Holders of ree. July 24 
neous (Continued) ders of rec. Aug. 31 ¢ ) Holders of rec. Aug. 1 
Micostie : onthly)--| *67¢.|Aug. 31|*Hol ot ree. Sept. 30 : of rec. Aug. 1 
LS Os Fe SS, CRORE) ~~) orn eens ae Sieehiems of con, Geer ai GR Holders of rec. Aug. 5 
} vee en nae im aaa 7¢. tien of rec. Nov. 30 | Quaker ‘oO NED -naoheiecdibensions Holders of rec. Sept. 1a 
mee lacey) -----------] Soelper siemens of fee D8 | Quam ti aeesonann Holds of re Sept ie 
eee Seer -oornsn--oneowen . *Holders of ree. Oct. B (quar.)-----..-~--~----- *Hol 7 : 
mmon (monthly) .------- *% = |Oct. *Holders of rec. Dee. 31 Preferred B (Qua) oars . 
Pratored (QUEF.)----------= Deo. Aug. 17 | Railway Eq Invest. Corp.— of rec. Aug. 1 
-- *Holders of rec. y AR. &-< yodbmmniaiee 45 
rd & Taylor, Ast pref .(quar.)- 18g a 1 eggs of res. Aue. 16 | Ralwey preterred (quar.).---.-------- snciders of res. Aus. 
Lord & Ta 614% m pt. (quar.) *9.6c'Aug. 15|*Holders of rec. July $3 preferred (q (quar I eke. ta tock) sHolders of rec. Aug. 33 
es ee ee Oe Se ares, special pes a 
Lucky Tiger Combination Gold Min.— sae locesoSeemoiders of fee: Sos: 19 | Rendees'Graia" grat (dase nee Hoven of ree. Oot. 3 
Lucky Tiger hal v309 Holders of ree. Jan. 7 bile Supply Co. + nated aba cakes Aug. 1s *Holders o ree. ee 
Gommen .<--- ‘ *Holders of ree. Apr. — Bros. (QUAS.)-----=-------= ye 
aan. 236 |seot. Holders of ree. Aug. 8 as Metals - 5 amepapaaanennace Aug. 15|*Holders ee. Se ok 
Laation ite. Associates (aust) —--5---| 255 (eet 1] caters of ree. Des. 22 | Rich's, Ine., com. a... "Flolders of rec. Aug, 18 
see atlas co) eee eee ee Gees | Manowar feet — Ait 1] -Holden of fe: Say 3 
eee *50c. . %, pret. (quar.)-.....- . 1/*Holders 
Corporation (quar (quar)------ 760. Aug. bs - *Holders of roe. Aus. 4 Russ ae. 3 poo a oom laaat == 1|*Holders or ree. Oct. 
Maey (R.H.) . Jenn-| °1%4 [Aus. of rec. Nov. 6 | Ru h T.) & Son, Inc. (quar. to sept. 
Magnia (1.) & Co., 6% peet. (quat.)---- "de Won, Th tiie at re dae ae | et eek es Oe tae ~-nnnnnnn=- Dee, 11 to Dee. 31 
Manhattan Sbirt, com Nagi Se *6234¢ Sept. 1|*Holders fm aa 1 ‘Ailing (monthly) -.-------- ;“iae oo Aug. 15 
Manischewitz (B.) & Co., com thly).| °3340.|Aug. 15|*Holders * Sept. 1 San Carlos Milling stock dividend_ . rec. Aug. 
ytd n. o34e.loct. ‘ibl*Holders of Fee. Oct. 1 | Baranae fet 5 Senteenog ios. Aue. 18d 
: ’ . i" & i ee oe ; , 
Peer estes Nov. 15|*Holders of ree. Nov. ; se ge OT anes enet a i=. 2 
Monthly *3\%e. - 15|*Holders of ree. Dec. B | Saves Arms, com, (ame) ------------ rec. Aug. 1 
-=-| £208. Sept. 3|*Holders of ree. Sept. 1 ae bt rearananasar rec. Aug. 7 
Marine Midland Corp. (quar )-——--...- iicieeee. 3] pendee oo roe A: 31 | scotten Dilion Co., com. (quar)-.---- rec. Aug. 7 
or . « (guar.)-. : * of rec. July ITED ic cs eneven ddd dimes pinto dnde ree. 
. *25c.'Aug. 15|*Holders en A ay Oy eageemamcanenernnes . Aug. 15 
May Radio & T: 5 alpacas <38e-|Aug. 15|*Holders of reo. Aug. 202 | Sesh. = Brio bret. (qu.) ree. Aug. 15 
MeColl Frontenac Oil ( ee “gosess--- 50c.'Sept. 1| Holders Bus. SES | Congas Tecessees Sen.. Peses Sree. Vee) rec. July 
ah eel sees, th eee te Aug. 1a | _ Convertible pref, (quar.)......------ rec. Aug. 15 
Clase B (quar.)....-..----.-- j-.---|_ 250. Sept. 1] Holders Of Fee. Sept. 20° | Securities Co, CN TET we eS... rec. Aug. 
Melntyre pwn ry ny nae Caner a ons osT ine Oct. ; Mey vo of rec. Aug. 4 Secur. res coer (QUAP) - occ ccccee rec Sept 2 
(A 5 Rese ~-|*37 }4¢e Sept. Aug. 1 Con Co., common.__. rec. . 
{itiams (quar.)....... Sept. 1| Holders of rec. Gheaffer (W A.) Pen alas 31a 
Mengel Company, ott Corp. pi. (au)| #194 | a Aug. 20 cat irediens Gs; an. Goats... ree. July a 
Merri ( )-| 81K 0. Sept. ca yg a hee 4 eicepeeicemenete rec. Aug. 
Corp.. + re 47%c Sept. 15| Holders *31 Sees Seer gore rrownncnironese rec. Aug. 5 
Metal n Pictures, om (ae)| 260, Sept. 1] Aug 16 to Aug. Preterred (quar joo ooo ree. Aug. 6 
Metropolitan Paving B: co 1% jOct. 1] Sept. 16 5 ee eee ae ne rec. Aug. 17a 
rom ody gg opetenette Be) te Bh ~ = Aug. 1 | Silver Rod Pos aa ee < hs 
Le oP cer a tet sae een | hee thaw, aide ee 1 leon ae e (Montreat)— rec. Aug. 20 
ey ee a pe com. (qu. */2% | Aug. " Ye dpe re ons 2 | simon (H.) & mone. i con. AGE. 20 
com. aa Nov - Aug. 4 | Common (auiar.).-------------=---- . la 
Gommon (payable in com ~72-] "Fisol Aus. tT eee ot ms. Bes. 2 | Commas ed ae aun te 
Minneapolis PJ----| 9194 |Nov. 1|*Holders Jan. 20°32 | Sinclair Consolida: m. (quar... ree. Aug. 13 
Minnesota Valley Can, pref. (quar.) 1% Pobi"82| Holders of rec. 15 | Sioux City Stock Yards, co: Nt rec. Aug. 2 
CRE) ono nn nn neo nne (qu.)-| $1.75}Sept. 1] Holders of rec. e- 31 Preferred (quar.).------- =... -. hus. % 
ie 1 Be Oct, HleHowers of rec, Bept.20 | smicren’as Corp. coco erie tae rec. Aug. 21a 
rd & Co., cl. A (qu.)---| *$1.75}Oct. - ; Aug. 31 i a. rec. July 
Montgomery" ward rage el. A (qu.)--. ig eg fn eS 2} | Socony-Vacuum Corp. (No. 1) (quia reo. July 31 
Menwes ce, part. pf.(qu.)| 75c. ;.21|*Holders of rec. Aug. + Iden Gate cl. A & B (qu.)_- rec. Ju 
Moody's Investors --| *5e./Sept. 21 ae sa, | She. Tes. Gatton Gated. 4 SB iys).. rec. Aug. 15 
Min, & Dev. (qu.)---. ./Sept. 1| Holders of rec. FOIE REE) 5am n nen an nnnnnn 30a 
Munsingwear Corp.. com. (quar. “7-77:] foe|Dec. 1 fr np ag Aue. 20° | southern wa aie Gan Gs ae Gan ie 
Muskegon si sateen Bpeciaties, com. ete “iss leet. 3] Bones of coe, Ae. 11) hoe ree. Aug. 20, 
Mus » Dref. (quar.)-.--~~ (qu.)| *50c.|Aug. 15|*Holders of rec jon 24 Second preferred ge oe rec. Aug. 15a 
peer en a) es eee tea | oe oe ese ree: Aug: 44 
BP.) nn nn we wn enn nee 7 e 0} F & Co., } oo- 
National Baking, pref. (quar.) -.-----.- We. Oct. 15] Holders of rec. Sept. = sree eat Cap & Seal, com. (quar.)...-- eng fae. ibe 
National Biscuit, com. (quar.).----.-.. 1% |Aug. 31| Holders of rec — 3 | Standard Finanelal Corp..-.......--- Holders a rec. Aug. 15 
(quar anaes cam. Ganerd.| GlelOet, i] Molders of ces, — 3 | Standard Ol of Calif. ( oat arene st *Holders © to Sept.21 
National Dairy Products, com. (quar onl icibes:. siomaniats at cee, eee 15 | Seneend On Cee Pies. jers of ree. Aug. 174 
Preferred A & B wae Potnnogeoeews *hl %|Oct. RB sHiehders “ wes. — .20 | Standard on ace ge Apogee "sige oaten of ree. Aus. 170 
National Gypsum, pref... - . pref. (qu.) | *75¢.|Aug. . ° tenn: See eee ee a omar Holders of rec. Aug. 17a 
National Industrial Bankers Aug. 31 Fn te orm a a ear em f rec. Aug. 17a 
1 of rec. Aug. + ey Holders 0 
NMtonthly (payable in stock)  10|*Halders of Fee: ser ee | $208 ber aaah Waa ny hoe eS 
rational Le ai. (aa) a) olds of te: Aas: #8 | guard Bioel Construction, WA (au “Holger of Fee: July 31 
; A (quar.)....--- . 2] Holders of ree. Oct. Stanley Works, pref. (quar.)_---------- 0 _* 
Preferred B (quar-)------- > 52] Oeaeee OF rae. ANG. 9 Stein (A.) & Go.. common se, Sm Holders of ree = * 
National Refining com. (quar. *"T| "Holders of Fee. Sept. 15a | Steriing Securities, oon. (aur doe *Holders of ree. Sept. 15 
Common (quar.)..------~- Oct. 1) Holders of rec. Aug. 1 | Stix, Baer & Fuller, co ciaencedle Iders of rec. Deo. 15 
quar.) ~.---~-----~------ Aug. 15|*Holders of rec. d (quar. .)------------ *43%¢}Dec. 31|*Holders 165 
Nat. Securities Invest pref. (aust )---- “1% [Beot. 30] Holders of ree. Bept. 194 Preferred (quar )~2~2~-~ A GaaatT-|"$1}6"[Bept. i oHolders of Tee. Aug. 15 
National Supply, peel. (quar) <----- else |Dee. ilettondess of tee, No. 30 Strawbridze € Clothier: pret. (quar.).-| *1% Aug. ay gates ok con. Bake 10s 
Neiman- vs . trr TT] 01% | Dee. ) of rec. Aug. 14 | Struthers Wells- im. Gute) 0 nnn a0. : rec. Aug. 
UBE.) ~~ -------~---2=- ders . ia ; )- . 1| Holders of 
Nepiune Meter pretrred car prone 2 |Nov. 16] Holders ioe cert | en cava) oo neeccererenn= a60, pepe: 15 ones ore Sue oom 
Proterred erred (quar.) -.-..--. j--| *1% |Aug. 15|*Holders o : Sun Oil, com. aaa a ee ee a ee of res. Aus. 
niture & Cope. » Dret. a  - | *27 ke\Sept. 1)|*Holders 18 
We New England Grain Feb1"23 *Hold. of reo. Jan. 14°33 | | Preferred (quar.) << --——- seeew-psa| $1-50|Aug. 16| Holders of ree. = is 
"Som. {1-100 share in bret. A stook) -. os] -7olJons"SloHionaee of ron, Dee’ ae | superior Portland ng a A rag Bo a ro 
nikon wowes or--- : 2°32|*Holdere of rec. . hur (quar.)_..-------- : . 15] Ho ; 
$7 preterred aga iam PO ea ope ney os | cee ee (quae)... s7iseloce, 1| Holders a oe oe 
Preferred A «5 Smpqaammaaemene *31. Gots "esi*Heed. 6f B08. Jan. Ane meaty, ged ig tema ere <= oS ee SS eee oe Aug. 
Preferred QUAL.) - - ~ = - --nnnnonnn- 0 ee Se ttweceswocceoconoccce ater ‘ 0 WEES oJ oo ec oowcce t. 3 
New York Bank Trust cintedbiioadtonn ayy SS Rn i ee eB ee aut) -—-— Be [Sept a5 eteee rat: Sak tae 
Newberry (39 Gov id: Giat3-2---) +186 [Boo 'I|+Htoldore of re aie | Hie Seg Soe | Sele Hee gS 
See eee eee ‘ : f rec. eS SR ' ll Bo! : ° 
Newport Co. 5 faene class A (qu.)..| 50c.|Aug. 15) Holders ao tos ee aes Cee merennnee 1% |Sept. 
ee ee ee A ae) *5U0c.| Nov. 15|*Holders o * Aug. 15 ustes Seandard Oil hare" [ore] Se 
megan iran, Oleh. odie ote: An Oa. lance "Wee (set: 3} aa 5” i he 
1 rec. Oct. UN SRS oan con en ‘Isept. 1| Holders of rec. * 15a 
- Nov.15 | Onion Tan A (qu.)-_| 32%c.|Sep of rec. Aug. 
Preferred A (monthly). ; tec. Deo. 18 | United Arperiesn Uta... Ine... ol. A. (au) / 83746. aes. 3 atin of ae aor’ te 
Breer A (mont : mies | eae rnc cre Tree 1 aseede otf 
Preferred C (monthly ce : 15 | United Cigar Stores of Amer., . 1% |Oct. 1) Ho Aug. 15 
Preferred C (monthly)... f rec. Oct. Sl, CRD ec eticwis . 1]*Holders of rec. 
Preferred C (monthly) a tae ; *Holders of rec. Nov. +3 Hee eo Lo Age ar gk A (quar.).---- “00. a 1| Holders of sec. = od 
Preferred © (monthly)--<2222222—-- Sensioen.  tlctnten ete Gan.te | Danes Bame +S pepedesintesaichcs BRE oN 24] teains toe. Dee ite 
Preferred C (mon nes, pt. (qu.)-*|$1.625'Oct. 1|*Holders ‘ -"e ferred (quar. MER: BE a 
Northland ne ae pt. (qu.). my Aug. 15 spelen < — to 10 Se ihe By wenn rene-- (quar ) an ams. 18 "ae po soe. io 26a 
ar, Ltd. (monthly) -..---.--.- . 0 . ; es Trust Assoc. dae : . 31 
Gnomes Sugar (monthly) om. (quar)..-| 20e|Aug. 15] Holders of rec. July St | Dstied Beews Corp. pret. (quar.).---<-] $1, |Sept. i|¢Holders of ree. Aug. 21 
Ontario Steel oes) flO ot Caibss......, -.._.__ | Un. Wall Paper Factories, --| *$1.75|Sept. frec. July 31 
Ontario Tobacco Plantations, pre . poe referred (quar.)..........--.- |Aug. 15| Holders o 15 
Cray ee ee "750|aug. 15 Holders of tec. July os og. EL It & Pr. Siw. series B prouiiets Ecs sregeenioes ot tes’ aun” 36 
he 2 . 15) Holders : lope, Com.--.--...-------- Sept. 
Owens-Ill. Glass, com. (qQuar.)......... yrs : “4 1| Holders of rec. i ite oe i ->----->------ (quar). ‘ae Aus. 15) *Holders . oo _ Ht 
hard Motor ar’ Coin, Gust)------| Yoe./sopi. 15\*Holders of rec. Aug. 7 | U8 Fidelity & Guar. ‘(Bait.) (quar); i.15| ‘Holders of ree. Aug. 170 
'sHolders of rec. Aug. 1 | U8. Playing Card (quar)... . a 
Fria, soca | eae omueaa me tee {| ee parva O Soest bee 
Parker Pen, common ea tones ~~ *75c.!Aug. 20,*Holders of rec. Sept .20 | U.S. Steel Corp., com. (quar) Se Seems on oe’ Gee age 
Parker Rust Proof, common (q jo---| 91% Sept. 30/*Holders of rec. Dee. 30 Preferred (quar. SER are eeries 50c.|Oct. 20) Holders pe rec. Dec. 31a 
Peabody Enginoering, pref. (quar.).... *1% |Dec. 31 a < =. 4 25 United States a Fdy., com. (qu.)-- 50c |Jn20 = a = rec. Sept. 304 
Preferred (quar. orp.. pref. (quar.)---| 1% |Oct. 1|*Holders P ~. Common (quar aot kl le Eran i . Dec. 314 
eo ere goat ae a Me oa | ae eee ae oe 
br eee Ty 2. * ° 
Penmans 1A4.. common (quar.) ene 062340 Sens. 1)*Holders of rec. Aug. 4 Oatie Cason Mills (quar.)--...-.-.-- oan Aug. 1|*Holders of ree. a 
WWWecaned Goede leases tomas of ree. Oct. 15 | Universal Winding Con Peet -71 ok eet sHolders of ree. Sept. 15 
Preferred (quar.) --..--.-...--.---~ N 2|*Holders of rec. Oct. it Metal Cap, pref. (quar.)...--- . 15|*Holders o . * 31 
Fesayhan emar conch Ge) eager. tPaolem oe: Say Ht | Uae rial Corp pet (Gua )-|3734e-Aug: 20) older of ree: Ju” 92 
Jeno song pueden nd (monthly) | <250.|Aug. 15/*Holders of ree. Long: BR ~ 2 ates -|,, 14 ,/Sept. 17| Ho rs of rec. Aug. 10 
Pigments re-create oe peer one enh aa: lemme toe Gam 
Preferred (quar. Ot 1% '|Bept. 1| Holders of rec. jn 20 Preferred (quar.)........-..------- *1%{ |Dec. 10)*Holders rs rec. July[32 
eae Hosiery, Ist & 24 pr 75c. Sept. 1] Holders of rec. ‘Aug. 10a POR CD vctin coc ncncaions *40c.|Aug. 15|*Holders 0 * Aug.¥5 
oenix Securities, pref. (quar.)....... 134 |Sept. 1| Holders of rec. Aug. 5a | Veeder Root, Inc. (quar.)-...-....... 1360.1hus. 37) eee of r08. ANS e 
erce- Motor Car, pref. gar )-- . 1| Holders of rec. Aug. 1 Cc com. (qu.)--.... . 1| Holders of rec. Aug. 
Bloor Flour Mills, 1né., coun. (quar. 250.\Sept. i|*Holders of ree, Aug. 17 vu Canines Chtee (quar) =| 1° lace.’ 20| Holders of ree. Oct. ta 
5 Ae De ea See leer tis aeich ‘Oct. * 1|*Holders os — _ a an Detinning, os. (quar.).--.---. 1% lOct. 20' Holders of rec. Oct. 7a 
-Bowes Postage sik . 15|*Holders o : ° a a 
Powarell & —," com. (quar.).... "oa "Our 1|*Holders of rec. Sept. 15 - 
Pret (quar. ahaa dee te taut le Sam 
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! ° ° 
‘we fe, | When Books Closed. The New York ‘‘Times” publishes regularly each week 
Company. neers Days . returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). . > 
rp pee earn a RI oN ot Cg greet Mom te 
.‘ > ee c.| Aug. G) of rec. " - 
Waltham Watch, 6% S QU poccus *50c.|Oct. 1/*Holders of rec. Sept. 21 b rust an anutact rs Bt id 
Watab Paper, pref. (quar.).-...._.--- *2 |Aug. 15|*Holders of rec. Aug.15 | having been admitted to membership in the New York 
wou Shawonse & Fixture, 1st pref.(qu) Pe oe Sept. : mutes = rec. pod 15 Clearing House Associati on on Dec. 11 1930, now report 
Si debvacs ae Sept. ders rec. ° 
Welch Grape Juice, common (quar.)..--| 25c.|;Aug. 31| Holders of rec. Aug. 15 
os aeons ae Sen pI Egg ee om egg eg erin ata my ye 
SE CST ee oe ug. of rec. . onger * 
Wesson Oil & Snowdrift, pref. (quar.).._/*$1 . 1\*Holders of rec. Aug. 15 th fi f h ng . oe e 
West Va. Pulp & Paper.6% pret. qu.).| 1% |Aug. 15| Holders of rec. Aug. 1 e figures for the week ending Aug. 7 
6% preferred (quar.)..............- 1% |Nov. 16! Holders of rec. Nov. 2 : 
Westchester First National ‘Gorn. p ret “87 Me Dee. 20/+Holders of ree. June 30 INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS 
u y,com mu.) . de. " ) of rec. Aug. 
Western Dairy Products, pf. A (qu.)--.| *$1.50\Sept. 1|*Holders of rec. Aug. 20 FOR THE WEEK ENDED FRIDAY, AUG. 7 1931. 
Westfield Mfg. (quar.).-.........--.. *50c.|Aug. 15|*Holders of rec. Aug. 7 NATIONAL AND STATE BANKS—Average Figures. 
Westvaco Chlorine Prod. war ST Soe_|sept. 1| Hatters of rec. Aug. 104 
GRE.) < acceso . b» rec. 
Wileox & Gibbs Sewing Mach____._-_- $1.25|Aug. 15| A 8 to Aug. 15 + neg Other Cash|Res. Dep.,|Dep. Other 
Wilcox Rich cl A | s a 62 4c.|Sept. Holders of ree. Sept. 19a wn 5 and | Gold. | Including |N. Y.and|Banks and| _ Gross 
Will & Baumer com. (quar)... J. Aug. 15 Hol of ree. Aug. a neestments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
ders os rec pt. 
4 hue oe i Bryant Fer kl 1.379.000 ab'ecol fico, sohsccl ° 998,200 
ed ° ° o . ’ , hd ed ’ 
Holders of ee. Aug. 10a Geace Kationel 19,370,906} 1,700} 57,228) 1,710,639| 1,841,072] 16,631,172 
* ° . 
Folders of res, Aue’ 20a | Brooklyn Nat'l.| 8,157,000] 21,700] 111,800] 477,100] 496,900] 5,487,800 
Holders of rec. Sept. 20a } Peoples Nat'l.-| 6,506,035) 32,035} 116.249] 455,116] 98,379] 6,642,976 
Holders of ree. Oct. 20a 
‘Holders “ rec. ane. + 
an ot ae Geet TRUST COMPANIES—Average Figures. 
% preferred (q ) oHold a See Mian 19°32 
uar. .ofrec. Mar. °, 
ees eret roel aaa LS AE TR *1% |July1’32| Hold. of rec. J'ne 19°32 og | ee a en op ee 
‘owne SS SS See * is rec ments a aeed posits 
Zmke Renewing Shoe Corp., com. (qu.).| *1%{¢.|\Oct. 2/*Holders of reo. Sept. 5 invest . Elsewhere. | Trust Cos. | De M 
ReCNOs SOI Fark oss ccesscacss Oct. 2i*Holders of ree. Sept. 15 Manhattan— $ 
Bank of Europe & Tr.| 13,437,712} 997,094 158,200 45,098] 12,250,907 
* From unofficial sources. ¢t The New York Stock Exchange has ruled that ire 75,807,900} *4,824,400|] 8,235,600] 2,855,200] 76,537,700 
stock will not be quoted ex-dividend on this date and not until further notice. 16,467,399 178,951 1,082.25 138,1 ,075, 
t The New York Curb Exchange Association has ruled that stuck will not be quoted 19,775,700] *2,565,600| 1,036,800} 331, 18,856,300 
@x-dividend on this date and not until further notice. United States__.... 73,252,686| 6,400,000] 16,077,956 ------| 64,201,682 
rooklyn— 
© Treaster books not closed for this, dividend. Brookiyn....-.-.-- 108,248,000] 2,425,000| 32,714,000/  827,000/121,118,000 
pp — nag e PO Sas ma in wee nf iia o Kings County..-..- 27,492,658| 2,002,728] 4,253,847,  ...... 27,136,401 
Payable ia stock. Payabie sorip. account accumulated onne, I= 
dividends. Jj Payable in preferred stock. M (3...-.----| 8,261,296] 203,581 856,748] 285,763| 8,397,186 
& Centra] Public Service class A dividend is payable in class A stock. 
3 Central States Elec. Corp. conv. pref. dividends are payable as follows: Series 
, 3-82nds share common stock or $1.50 cash; series 1929, 3-16ths share common | ,, _,.°ludes Empire, $3,403,300, 


stock or $1.50 cash. 


« Electric Shareholdings Corp. pref. dividend payable in cash or 44-1,000ths 

common stock. 

r General Gas & Elec. com. A & B dividends are payable in com. A stock unless 
holder notifies company prior to Sept. 10 of his desire to take cash. 

t Utilities Power & Light com. and class A & B dividends payable in cash or 
stock as follows, holders desiring cash must notify company: Common 1-40th 
share common stock; class A 1-40th share class A stock; class B 1-40th share 
common stock. 

to Less deduction for expenses of depositary. 

y Western Continental Utilities dividend is payable in cash unless holder no- 
tifies company of his desire to take class A stock—1-40th share. 

ce Middle West Utilities $6 pref dividend is optional either cash or 3-80th’s share 
common stock. 

dd Blue Ridge Co. pref. dividend will be paid 1-32d share common stock unless 
holder notifies company on or before Aug. 15 of his desire to take cush—75c. per sh. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $37,500,000 to the capital, 
$29,882,800 to surplus and undivided profits, $151,484,000 
to the net demand deposits and $71,174,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY AUG. 8 1931. 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivtded Depostis, Deposits, 
Members. Profits. Average. Average. 
$3 $ 3 

Bank of N Y & Trust Co 6,000,000 14,254,900 65,795,000 14,965,000 
Bank of Manhat’n Trust 22,250,000 50,760,200 259,709,000 51,103,000 
Bank of Amer Nat Assn 36,775,300 32,713,600 132,512,000 48,050,000 
National City Bank----| 110,000,000) 115,769,100/a1,035,682,000) 190,564, 
Chenical Bank & Trust 21,000,000; 44,260,900 ,991,000 26,153,000 
Guaranty Trust Co-_-.-.-- 90,000,000} 208,427,000) b911,601,000} 120,733,000 
Chatham Phenix NS&T1 16,200,000 16,446,600 145,150, 33,415,000 
Central Hanover Bk&Tr 21,000,000; 83,630,600 414,372,000 83,180,000 
Corn Exchange Bk Trust 15,000,000 32,629,000 169,952,000 35,001,000 
First National Bank-.-.-- 10,000,000} 118,516,500 275,698,000 23,782,000 
Irving Trust Co_..-.--- 50,000,000 75,429,400 375,237,000 67,419,000 
Continenta! Bk & Trust- 6,000,000 11,360,200 9, 6,000 1,339,000 
Chase National Bank.--} 148,000,000] 176,579,800\c1,322,312,000} 160,238,000 
Fifth Avenue Bank_---- 500,000 3.822.600 26,839,000 .288,000 
Bankers Trust Co------ 25,000,000 87,792,400) d471,262,000 74,932,000 
Title Guarantee & Trust 10,000,000) 24,860,800 33,529,000 :982,000 
Marine Midland Trust_-. 10,000,000 9,632,800 47,369,000 7,288,000 
Lawyers Trust Co-_-.---- 3,000,000 4,256,700 16,940,000 ,648 ,000 
New York Trust Co---- 12,500,000 35,644,000 197,073,000 42,611,000 
Comm’! Nat Bank & Tr- 7,000,000 10,158,000 46,307,000 5,783,000 
Harriinan Nat Bk & Tr. 2,090,000 2,822,400 29,072,000 2,879,000 
Public Nat Bank & Trust 8,250,000 13,873,300 35,979,000 33,828,000 
Manufacturers Trust Co 27,500,000} 24,380,500 137,579,000 67,779,000 
AmericanEx.Bk&Tr.Co. 10,000,000 5,502,300 13,905,000 3,395,000 
Clearing Non-Member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,674,000 5,380,000 

, ae ee 668,475,300'1,204,260,700' 6,407 ,045,000'1,106,735,000 





Includes deposits in foreign branches as follows: (a) $266,444,000; (b) $87,880,000; 
(c) $102,181,000; (d) $50,704,000. 

* As pe& Official reports: National, Juxe 30 1931; State; June 30 1931; Trust Com- 
panies, /42e 30 1931. 





amount with Federal Reserve Bank as follows: 
Fulton, $2,397,700. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from a Ended | Week 
Aug. 12 Previous ug. & July 29 
1931 Waek. 4081. 1931. 
. § s $ 

CE iene ocnmewmnne 92,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits. ....-. 86,772,000} Unchanged 86,772,000} 86,772,000 
Loans, disc’te & invest’ts_|1,017,159,000| —2,466,000)1,019,625,000/1,023,264,000 
Individual deposits...... 595,803,000} —12,366,000] 608,169,000! 603,626,000 
Due to banksa.........-- 156,866,000} +1,478,000} 155,388,000} 149,087,000 
Time deposits .........- 260,925,000 +316,000| 260,609,000} 260,658,000 
United States deposits... 5,594,000} —3,960,000 9,554,000 11,620,000 
Exchanges for Cig. House 16,129,000} 3,056,000 19,185,000 13,380,000 
Due from other banks. -- 74,965,000} —16,686 ‘000 91,651,000 80,200,000 
— ve in legal deposit’les| 79,075,000 + 369, '000] 78,706,000} 79,598,000 

Ss PRE ndigencadnbs 5,881,000 +155,000 5. 726,000 876, 
fees’ vethensuasta’: R.BkE 2,171, +255,000 2,016,000 2,694,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank” and ‘Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries” and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 

Aug. 8 Prevtous Aug.1 July 25 

1931. Week. 1931. 1931. 

3 $ 

Capital. .acc--cocsesece= 83,202,000, Unchanged 83,202,000} 83,202,000 
Surplus and profits. .-.-- 256,081,000} Unchanged 256,081,000; 256,081,000 
Loans, dis and invest. seer ye + 2,827,000/1,507,910,000/ 1,506 ,526,000 
Exch. for Clearing ,354,000} 7,079,000} 32,433,000) 24,316,000 
Due from banks--.-.-.-- 123,142,000} —?7,118,000| 130,260,000) 135,614,000 
Bank deposits.-...---.-- 234,236,000} +4,642,000) 229,594,000) 231,193,000 
Individeal deposits...--- 725,093,000| —-22,204,000| 747,297,000} 747,270,000 
Time deposits....-...-- 440,745,000} +1,911,000! 438,834,000 ,226 ,000 
Total deposits..-----.-- 1,400,074,000| —15,651,000/1,415,725,000 1,414,689,000 
Reserve with F. R. Bank. 14,994,000; 5,919,000: 120, '913,000| 119,148,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 13, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agente and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1047, being the first item in our department of “Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG, 12 1931 

















































































































Aug. 12 1931.j;Aug. 5 1931.| July 29 1931. July 15 1931.| Joely 8 1931. | July 1 1931. | June 24 1931.|Aug.13 1930. 
4 $ $ $ 8 s ¥ $ $ 
Gold with weland haperve agents.....-. 2,077,688,000 2,063,779,000 2,058,539,000 1,990,864,000/1,964,764,000) 1,933,564,000'1,903,284,000) 1,546,714,000 
Gold redemption fund with U.S. Treas-|  29,675,000| 29,983,000] | 29,983,000 000} 29,321,000} 29,6 30,167,000} 30,166 36,352,000 
t U 
Gold held exclustvely agst. F. R. aotes,2,107,363,000 2,093,762,000 2,088,522,000 2,020,185,000 .380,000) 1,963,731,000)1,933.450,000) 1,583,066,000 
Gold settlement ine F.R. Board..| 479,711,000| 447,519,000) 410,496,000 464,413,000 92 4,492,000} 475,278, 551,212,000 
Gold and gold certifieates held by banks.| 862,108,000] 887,756,000) 944,536,000 924,551,000 933,818,000} 973,861, 811,022,000 
Totai gold soiis ia aieaibeinadp de in-astincesiiiaions 3,449,182 ,000|3,429,037 ,000/|3 443,554,000 3,409,149,000 000 3,382,589,000'2,945,300,000 
imate... 168 165,761,000] "175,009,000 171,989,000 000] 175,059,000) "169,702,000 
Total reserves. ..........-..------- 3,618,081,000|3,594,798,000/3,613, 563,000 3,581,138,000'8,691,947,000|3,579,298,000 3,557 ,648,000'3,115,002,000 
Non-reserve pons SE Pee PORES 75,091,000 73,019,000 79,086,000 77, 000} 68 65,011 000! 74,422,000 66, J 
Bub 4 
Secured . 8. Gove. tions... 67,623,000} 69,901,000 71,883,000 59,997,000} 59,787,000) 46,395,000}. 86,006,000} 62,209,000 
Owher ville. RS. sedges ST ae 127,357,000} 118,674,000} 111,153,000 101,806,000 000} 103,805,000} 111,672,000] 128,306,000 
Tota) bills diseounted__.......- -----| 194,980,000] 188,575,000} 183,036,000 161,803.000 150,200,000} 197,678,000; 190,515,000 
Bile whew d open market_.........-- 135,738,000 66,074,000 66,536,000 70,408,000 103,341,000} 106,390,000) 154,328,000 
"a er i Oe 230,454,000} 216,878,000] 206,723,000 185,781,000 188,395,000} 136,840,000, 59,608,000 
I CNN rac ct i innsconsoneae 46,241,000} 43,242,000} 43,242,000 49,760,000 1,000} 53,882,000] 291,617,000 
Certificates and bilis.........-..--.-- 451,266,000! 420,511,000} 428,012,000 442,312,000 414,263,000] 427,781,000! 255,112,000 
Total U. 8. Government sesurities....| 727,961,000] 680,631,000) 677,977,000 677,853,000 000} 618,503,000; 606,337,000 
Other at A (906 mols). ...--.------ 6,302,000 7,246 09% 000 8.063.000 8,472,000 
‘oreign loans on gold........---.-.-- t  eewmnwcwnn| seccweeere| eceeeencen] soncnennen| secceecese] coceceeese| 2-2-0255 16,700,000) -...-...-. 
j 
Total bills scourities (ses mets)... 1,064,781,000} 941,582,000] 934,795,000 921,157,000 000} 947,334,000) 959,652,000 
Due from roche benks p~Aech capaci 25,964,000} 10,725,000 726 3,725,000 000) 2,699,000 703,000 
Federal Reserve notes of other bamks....| 16,031,000} 16,078,000} 16,364,000 16,465,000 .000| 17,464,000} 19,639,600 
Unecollected ttems..........-.---.---- 457,146,000} 426,158,000) 415,289,000 566,211,000 .070,000| 446,117,000) 579,632,000 
Bank premises._.............-.------ 58,962,000] 58,920,000} 58,915,000 58,834,000 58,783,000} 58,782,000] 59,585,000 
All other resources... .. pdebbcncnedesos 30,700,000} 29,389,000) 28,071,000, 26,906,000 26,425,000} 22,702,000} 15,617,000 
Total resources... ........--.------ 5,346,756,000/5, 150,669,000 5,151,809,000'5, 161, 143,000|5.251,569,000 5,206,496,000 spon sn: setae 
LIABILITI£&. 
¥. R. notes in actual ciroulation..-~.-~--~|1,829,301,000)1,772,672,000 1,735,501,000 1,730,752,000 1,716,621,000 1,738,396 ,000)|1,674,189,000'1,332,991,000 
Member banke—reserve aesount-__..'2,392,837,000|2,339,135,000|2,414,734,000 2,431,802,000|2,435,530 2,439,578,000/2,389,211,000 sett avasebele soxenn. es 
Government.._........-...-.-.----- 15,074, 12,161,000 13,385,000; 17, 17,501 16,060,000 59,459,000} 29,563,000 
Foreign banks (see mote)......----..- 180,483,000} 132,377,000} 100,435,000 56,159,000 000} 19,987,000 8,149,000 
Other deposite............-.----... 28,675,000] 26,774,000; 26,043,000 30,662,000 830,000} 19,918,000) 26,450,000 
Total deposits. ....-.---.---------- 2,617,069,000 2,510,447 ,000)|2,554,597,000 2,539,852 ,000 .500,848,000 2,556,838,000' 2,463,778,000 
411 405,755,000 540,433,0 511,815,000 435,785,000) 558,011,000 
167,442,000 166,844,000 168,170,000} 168,244,000' 169,769,000 
274,636,000 274,636,000} 274,636,000 274,636,000] 274,636,000 276,936,000 
13,878,000 13,183,000 12,631,000 17,476,000) 15,201,000 
Total liabilities. .......-.. yee 5,346,756,000 5,150,669,000|5,151,809,000 5,251,569,000 5,206,496,000/5,127,168,000/4,816,686,000 
Ratio of gold reserves to d 
F. R. note Habilities yo ye 80.0% 80.2% 80.0% 80.4% 79.9% 77.5% 
reserves to 
F. B. note bined ......- 83.9% 84.3% 84.1% 84.4% 84.1% 82.0% 
Mability on bills 
for foreign ea ER 220,174,000) 225,852,000} 253,578,000 289,851,000 335,334,000] 367,700,000] 480,094,000 
—————————————————_— —_—_$_ ——_ —— aS 
Maturity Distribution of Bills and| $ $ $ s 
Short-Term Securtstes— 
1-15 Gaye bilis bought in open market. 53 26,030,000 21,782,000 19,087, 21,373,000 000 57,564,000 
1-15 days bills diseounted._...-...-.- 116 13,389,000} 110,015,000} 111,950,000} 93,597,000 000 103,502,000 
rae days U. 8. certif. of indebtedness.| 15,700, 18,700,000 a 000} 26,950,000 .500,000; 6,500,000}  ......... 38,527,000 
16 days municipal warrants.........| ---.---.--| -.--------| | 99,000) 1. iil] ewww nnn enn] ene n enw e ne] 22 eee eee ee| ene -e-e--|) ---------- 
16-80 days bills bought in open market..| 24 5,315,000 7,821,000} 10,764,000} 11,710,000 .000' 32,849,000 
16-80 Gays bills discounted......-.---- 16 Y 13,542,000} 13,160,000} 12,963,000} 13,672,000 .000 17,785,000 
16-80 days U. 8. certif. of indebtedness..| 29, 23,425,000} 25,700,000 26,700,000 12.088 000} 15,500,000)  _......... 
81-60 days bills bought in open markes_-| _ 8,265,000| | 27,567,000| ~ 4,303,000} 5,591,000] _ 8,568,000} 14,688,000} 16,157, 000 "58,391,000 
31-60 days bills discounted__.........-. 30 , 29,650,000 23,942,000 21,769,000} 20,157,000 000 33,054,000 
31-60 days U. 8. certif. of indebtedness... 65,797, 67,271,000) 103,595,000 .597,000} 54,125,000 550,000 ,435,000 
31-60 SE CEE ccceccel] cnccenence] sesesenees!| sswasccesel susaccoces| <sevseboss J.Lo 
61-90 days bills boughs in open market... 49, ,000 7,127,000 32,532,000 A 223,000 5,240,000 
61-00 days bills discounted__.......... 22 000 ,008,000} 22, 19,528,000 ,976 ,000 26,800,000 
61-00 days U. 8. certif. of indebtedness. 73 ,000 45,450,000 29,700,000 97,171,000 000} 131,615,000) _........ 
61-00 days municipal warrants. ....-..--. ,000 10,000 DTD cnedieunael cuctenionel shebiiineedl “aebndnes: DERE” deeangawes 
Over 90 days bills bought in open market ,000 35,000 98, 75,000 284,000 
Over 90 days bills discounted.........-. 9 ,000 9,986,000 13,360,000 14,849,000 .000 9,314,000 
Over 90 days certif. of indebtedness... - 266 ,000| 265,665,000! 256,077,000 257,666,000 000 153,150,000 
Over 90 days munic'nal warrante..-.---- ,000 en >) SRE lbtesonsecel  consanadnel asebeiiocthsamkenaien 22,000 
Federal Reserve Notes— | 
Issued to F. R. Bk. by F. R. Agent...-- 2,251,746,000 2,199,250,000 2,181,235,000 2,134,963,000 000}2,097,809,000} ___.._____ 
Held by Federal Reserve Bank.......- 422,445,000| 426,578,000) 445,734, 418,342,000) 395,762,000 548,000} 423,620,000! __._...__. 
In actual circulation. .............- 1,829,301,000,1,772,672,000 1,735,501,000 1,716,621,000)1,736,922,000 1,738,396,000) 1 674,189,000! 1,696,121,000 





Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 

















658,649,000; 612,709,000 














612,734,000 





612,334,000} 612,354,000} 462,908,000 














Gold tund—Federal Reserve Board____. 1,370,630,000'1,405, 130,000 1,445,830,000!1,390,630,000 1,378, 130,000 1,352,430,000' 1,321,230,000!1,290,930,000 1,143,806,000 
By eliaible paper an -| 270,131,000] 204,851,000) "204,222,000; ‘210,063,000! 196,431,000) 216,206,000} '222,597,000| 285,405,000) '322,231,000 
REE -----_2,347,819,000 2,268.630,000 2,262,761,000 2,213,402,000 2,187,295,000 2,180,970.000'2, 156,161,000 2,188,689,000'1,868,945,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balance held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,”" previously made up of Federal] Intermediate Credit Bank debentures was changed to “Other 
securities,” and the caption, “Total earning 


assets” to “Total bilis and securities.” The latter term was adopted as a more accurate description of the total of the discounts, 
aeceptances cee hey ban gga acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein. 
res. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 12 1931 


Two Cipbers (00) omthed. 






























































Federal Reserve Bank of— Teal. | Boston. | New Yeort.| Pate. |Cleveiand.| Richmond) Atiente. .|Kam.Ctty| Detes. |sam Prem, 
RBSOURCES. RS tae ~ $ $ $ $ $ $ $ 
Gold with Feteral Reserve Agents |2,077,688,0)159, 451,468,0'170,000,0,212,550,0| 58,570,0!107,400,0 €1,000,0| 20,350.01235,763,0 
Gold red‘y fund with U.8.Treas_| | 29.675.0' 12,661,0, 1,736.0} 2.2570) 1/058 1'206,0| 1,036,0|  1.873,0 
Gold held excl. ages. F. R. noves|2,107,363,0,160,913,0| 464,129,0|171,736,0:214,807,0] 59,463,0! 108.458 62,206,0] 21,386,0]237,636,0 
301d sestle’s fund with FR. Board} '479'711.0 133,549,0| 59,154.0| 55, 13/406. 19.840,0| 12'992'0| 50:243/0 
Gold and gold etia. held by banks_| 86210810 556,554,0) 28,681,0, 65,017,0 "186/0 9'554,0| 5,054.0] 29:600,0 
Tosei gold reserves. _....!......|3,449,182,0 223,477,0'1,154,232,0'259,571,0 335,130,0 130,050, 91,640,0| 39,432,0!317,479,0 
Reserve other than gold_____.__- | '168,899,0| 15,347,0| " 49'876,0{ 9,317,0) 14,688,0 "932 7.265.0| 7.895,0| $.398,0 
Tous! reserves......-....-..- '3,618,081,0'238,824,0 1,204, 108,0 268,888,0 349,818,0 136,882, 98,905,0! 47,327,0|325,877,0 
omreserve cash... __ iknusluln | 75,091,0, 10,144,0; 23,673,0} 3,618,0' 3, 4,863, 1,849,0) 3,617,0) 4,752,0 
Bilie dtwoounted: 
Seo. by U. 8. Gove. obligstions| _67,623,0! 30,171,0! 5,463,0! 8, 770 0! 97,0}  411,0| 4,971,0 
Other bilie discounted... ____ | 127/357,0 19:715,0, 12,413,0 166.0 3,912.0, 11,076,0, 12,671,0! 5,718.0 
Total bile discounted.........| 194,980,0 49,886,0! 17,876,0 17,936, 4,498,0! 12,073,0! 13,082,0 10,689,0 
Silla bought in open market____- | 135,738,0 69,9600 4'369,0 5-115 2'105.0| 3.7020 2'698.0' 9,351.0 
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.| Mtaneap .|Ken.Ctty.| Dallas. 
$ 3 $ 
12,524,0| 10,195, ; 15, ae 0 
0 "739.0 3,0 
14,828,0} 28, 143, ,O| 14, 361 ‘0 
27,769,0| 39,077,0 
182,0 780,0 








Twe Ciphers (00) omitiecs . Total. 
BESOURCES (Comctuded)— = 3 
0» 8. Government securities: 
230,454,0| 14,347,0 
46,241,0 
451,266,0 


727 ,961,0 
6,102,0 


1,064,781,0 


i 


.| Richmoné 
$ 
8,283,0 
132,0 
23,142,0 
31,557,0 
185,0 
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3,106,0 
206 ,025,0 


1,746,780,0 


i) 


1,052,0 
115,720,0}436,978,0 


880,190,0 





5,346 ,756,0 121,692,0 


187,371,0 

SORSSE SSIES. 

¥. R. notes in actual 1,829,301,0 362 ,404,0 ,0'204,798,0) 66,630,0 397,665,0 

2,392,837,0 1 ats 452 ,0/146,108,0)188 009, 0} 61,802,0 339,192,0 

15,074,0 981,0 1286.0 691,0 1,0) 1,492.0 1,923,0 

180 ,483,0 61,824,0; 17,507,0) 17, $61 ‘0 7,074,0 0} 23,873,0 
28 ,675,0 111 14,175,0 77,0 6354.0 113, : ” 


2,617,069,0}153,702,0 164,383,0/212,745,0| 70,481,0) 62,383,0/365,579,0 
3 0} 52;780,0 39,235,0) 42 0} 32,755,0) 11,941,0] 55,318,0 
11,828,0 16,732,0 5,670,0) 5,185,0) 19,696,0 
21,299.0 27,065,0 12,114,0) 10,857,0} 39,936,0 
15,376,0 "188,0 5,305,0 175,0 757,0, 2,084,0) 1,996,0 
5,346 ,756,0 378,687,0/1,746,780,0|396,943,0 188 ,407 ,0/206,025,0)880,190,0 
81 4l 81.6 81.3 85.7 83.8 65.5 77.8 88.7 

aso 170.0) 16,701,0! 70,757,0' 22,045,0' 22,490,0' 8,907,0' 8,016,0' 30,062,0 


FEDERAL RESERVE NOTE STATEMENT. 


113,575,0 49,968,0 
asf 248,0 


ry :067,0 
'236,0 


52,847,0 
7,965,0 
2,989,0 
7,144,0 

779,0 
121,692,0 
71.0 


5,122,0 


64,067,0} 26,934,0 
52,961,0 
1,094,0 
5,305,0 
53,0 


183,003,0 
177,230,0 

,673,0 
12,025,0 
6,505,0 
59,413,0/197,433,0 
15,448,0] 26,021,0 
4,216,0) 11,409,0 
8,936,0) 18,475,0 

773,0 637,0 
115,720,0|/436,978,0 
54.8 85.7 


6,680,0' 15,142, 





1 Ae. 737,0 


_ 
-O, 
wo 
~~ 
- 
S 








506,151,0 181,812,0 
74.5 


7,794,0 


187,371,0 
65.7 
6,458,0 











0 
Tod. | Besien. | New York.| Phila. |Cleveland.|Riehmend| Atlanta. | Chteago. |. Lowts.| Mtaneap.|Kan.Ctty.| Dalice. | San Fran. 
Two Ciphers (00) omitted. o...1 $ . $ . $ 

g $ 3 $ 3 $ 


Reserve notes: 
issued to F.R. bk. by F.R. Agt./2,251,746,0 164,964,0| 519,628,0 175,048,0 228,760,0; 74,708,0 
Held by Federal Reserve bank 422 ,445,0) 26,074,0) 157,224,0 25,695, :0| 23,962,0 8,078,0 


1,829,301,0.138,890,0 ah isa Siaaee 204,798,0' 66,630,0 








128,493,0 
14,918,0 


113,575,0 


483,881,0 
86,216,0 


397 ,665,0 


83 ,621,0 
11,607,0 


72,014,0 


54,785,0 
4,817,0 


49,968 ,0 


68,770,0 
4,703,0 


33,028,0 
6,094,0 


26,934,0 


236,060,0 
53,057,0 


183,003,0 











707,058,0, 35,300 , 
1,370,630,0'124-617-0) 25,000,0 
270,131 | 14,789, 0; 93,531,0 


2,347,819,0 per 544,999,0 


426 ,468,0 10,070,0 
20,468,0 
79,038,0 


10,900,0! 73,900,0) 15,130,0 
96,500,0 403,000,0] 59;200,0 
21,380,0} 21,547,0 
128,780,0'498,447,0 


6,740,0 7,300,0} 70,000,0 
42,700,0 13,050,0,165,763,0 
11,189,0| 5,733,0| 14, 189; 0 14,287,0) 16,999,0 


85,519,0|_55,178,0!_75,189,0 34,637,0 252,762 ,0 


Weekly Return for the Member Banks of the Federal Reserve 

Following {s the weekly statement issued by the Federal Reserve Board, 

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 

behind those for the Reserve themselves. Definitions of the different items in the statement were given in the state- 

ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 

the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 1048, tmmediately pre- 
code on which we also give the figures of New York and Chicago reporting member banks for @ werk later. 

with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or draft» sold with endorsement 

sade all real estate mortzages and mortgage loans held by the bank. ene ot char teat aie GE een ceddacaaes ene aetna ae 

and some of the banks included mortgages tn investments. AOE SORE BFS. F CSner nee Gok eneees ae So. Senee Bene See, only the total of loans on 

. Furthermore, borrowing at the Federal Reserve is ah om A rcpt nae Ly dy mete sctgmemed apes gh hyd  Sbligations and those secured 

By commercial paper, only a tump total being given. The number of reporting banks is now omitted; in its place the number of Cisies included (then 101) was for a time 

given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Fundaes Gane oe hee oe 

$135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given in round millions instead of ta thousands. 

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS AUG. 13 1931 (In millions of dollars). 





38,700,0; 12,550,0 
131,300, 0 
16,676 | 19,343,0 


186 .676,0 231 -893,0 


Tosal sollatera) 






































+g ewan 
A 23 the —— items of the resources 





Pederal Reserve Districti— St. Lowts.|Minneap.|Kan.Ctty.| Dalias. 


$ $ $ $ 
622 629 


401 355 


163; 100 
238 255 


221 274 
76 


Boston. |New York |cieseland.'Richmons' Atlanta. | Chicago. SanPran. 


At co. fo. @ s 
8,961) 1,867, 2,222 
5,875 824! 


3,005, 425! 
2,870 399 | 


3,086 543 


1,300 223) 
1,286 320, 91 387] | 145 


838 20! 38 264! 42 32 

66 13 28 8| 36! 6 4 5 

6,316 781| 293 352 269 
1,656: 408 | 236! 238 

47) 12) 12 9 15 3 5 

7 144 107 80! 74 87 


251 102, 110, 89 
Borrowings from FR. Rank _.___ 17 2 + ; 2° 1 


* Exclusive of figures tor one bank in New York Oley; elose@ Deo. 11. Last repert of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 12 1931, 
in comparison with the previous week and the corresponding date last year: 
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Resources— 
Gold with Federal Reserve agent._.._ tine 
Gold redemp. fun? with U. 8. Treasury. 


451,468,000 
12,661,000 


453,059,000 
12,723,000 


Aug. 3 1931. Aug. y 1931 Aug. 13 1930. 


3 
258,594,000 
14,707,000 





Golé heid exclusively agst. F. HR. notes. 
Gold settlement fund with F. R. yo 
Gold and goed ctfs. heid by bank 


464,129,000 
133,549,000 


465,782,000 
113,190,000 


556,554,000 570,271,000 


273,301,000 
161,866,090 
500,619,000 





Total 


49,876,000 


1,154,232,000 1,149,243,000 


49,384,000 


935,786,000 
47,191,000 





1,204,108,000 1,198,627,000 
000 


30,171,000 
19,715,000 


22,810,000 


23,843,000 
12,262,000 


982,977,000 
17,301,000 


16,758,000 
15,589,000 





Bills bought tn open market 
U.8. Government securities— 


49,886,000 
69,960,000 


73,362,000 
9,662,000 
136,531,000 


36,105,000 
25,973,000 


62,232,000 
5,017,000 
102,286,000 


32,347,000 
49,859,000 


12,523,000 | 8 


110,025,000 
69,640,000 





Total U. 8. Government securities... 


219,555,000 
2,340,000 


169,535,000 


192,188,000 
6,450,000 





Total bills and securities (see note) _._. 


341,741,000 


234,153,000 


280,844,009 


Resources (Conciuded) — 
Due from foreign banka (866 note) 
Pederal Reserve notes of other banks..- 


14,602,000 


__ 18,482,000 


Aug. 121931. Aug. 4 1931. ee 1930- 
$ 


7,647,000 











TAadetites — 
Fed’l Reaseve notes in actual circulation 362,404,000 
Deposits—Member bank, reserve acct... 1 a =~ 000 
Page ak ok att 90 
oank (900 mete)... . . 2.2 --- ee 5 
Other deposits 14, 175,000 


322,194,000 
979,556,000 
2,115,000 
41,943,000 
11,470,000 


1,746,780,000 1,616,337,000 1,466,899,000 


151,665,000 
995,673,000 
5,024,000 
4,507,000 
13,644,000 





Total Ge 
114,949,000 

64,810,000 

80,575,000 

5,305,000 


109,306,000 
64,351,000 
80,575,000 

4,827,000 


1,118,737,000 1,035,084,000 1,018,848 ,000 


145,691,000 
65,577,000 
80,001,000 

5,117,000 





Ratio of total reserves to deposit and 


Fed’! Reserve note liabilities combined - 81.3% 





70,757,000 


88.3% 
74,159,000 


1,746,780,000 1,616,337,000 1,466,899,000 


84.0% 
157,755,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two peed poeta rae in order to show separately the amount of balances held abroad and amounts due to 
corresponden: * previously made up of Federal Intermediate Credit Bank debentures was c 


ite. 
securitics,” and the caption, “Total 


to “Total bilis and bon 0 


In addition, the caption “All other earnings 
tal earning assets” 


to “Other 


hanged to 
The latter term was adopted as a more accurate description of the total of the discount, 
acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Bankers’ Gazette. Spread 


Wall Street Friday Night, June 14 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1073. 
ie. The following are sales made at t ‘the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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gen OS s. - = % Range for Week. Range Since Jan. 1. 
Ez ug. . for 
me Week, Lowest. | Highest. Lowest. | Highest. 
Rallroads— Par | Shares.| $ per share. our share. per share.$ per share. 
re. 10| 60 Aug 10 60 Aug 10) 60 Jan 62 June 
Caro’Clinch 
Ctis stamped. .._.100, 20) 97% Aug 98% Aug 12) 96% July|102 Apr 
Saarkot St Ry peet.2100 Yd Aug ~¥ tw Aug 10 % 7 1086 vob 
y -- | ug 
Easex._..- 50 10) 85 us 10| 85 Augi0) 70 May) 85% Apr 
Phila R T pref....-.- 50) 60| 21 Augi0\ 21 Augi0}/ 21 June 2634 Feb 
Pitte Ft W & Chic pfi00) 50|156% Aug 12 115656 Aug 12;1554% Mar\163 Feb 
Indus. & Miscell. , | 
y Steel...... 2 29 Aug 12) 20% Aug s 2814 May| 46% Feb 
paeane : 10/ 42 Aug 13} 42 Augi13) 42 Aug i 60 May 
pe ie eo gk a ee Ee 
ce I ug 14 ug ug 
American Ice pref..100 200 60% Aug 10 60% Aug 12) 60 Aug 77% Jan 
American News....-.-. ad | 10 50 Aug 12 50 Aug 12) 48% June 57% Feb 
pani tary. pret.---100 11940 Aug 11)1 133 J ited A 
— ug une pr 
Anchor Cap Corp pret * 8714 Aug 8) 87 37% Aue 8] 8735 Aug 99% Mar 
Arch Dan Midi pref 100 10 98% Aug 10) 98% Aug 10 May/102 Jan 
Atwoe Beye tion, $00] ota At | fave Au 10| as, 2 atay 
a suet MR a fe alee i iar fe PE 
arnet Leather_...--. Aug 1 ug ar 
poe oe pret. --100 ol18 Aug 14118 Aug 14 117% Mari18%’ July 
Ist preferred... | 200,29 Aug 8 35 Aug 14) 11 Jan] 35 Aug 
Columbia Graph ctfs__| 18, 7% Aug 10| 8% Aug 14) 6 June 11% July 
Com’! Cred pref (7) ..2 360! 24% Aug 12 24% Aug 10) 20 Jan, 25 July 
Com Inv Tr pf(6%) 1 190105 <Augi0105 Aug 10) 101 i 1106 Aug 
Consol Laundries....*, 2,000) 1214 Aug 8| 13% Aug 14/ 1134 June 15% Mar 
Cuban Dom Sugar...* 2,800 ¥% Aug 10 \% Aug % July 1% Jan 
Cameo germ 10" yahes aus ister eee tae aay Me 
Se weber ug ug an. ar 
Douglas Aircraft ....- ° 1,000 17% Aug 10 + tod Aug 14) 17% July 21% June 
Durham Hos M pre? 100 60| 21 Aug 11) 21 Aug il] 21 Mar) 23 Jan 
El & Mus Indus w i____! 2,600' 7 Aug10 7% Augi4) 7 A 9% July 
Elkhorn Coal pref. .- 140 % Aug 11 % Aug 11 “RA 6 Apr 
Fairbanks pref ctfs_100 10 6% Aug14 6% Aug 14 July; 12 Apr 
Food eg oreeeell ieiaa * 100| 15% Aug 14 3 1 Aug! 31% Apr 
General Baking_....-. 1,800| 21 Augi10} 22 A June 25% Apr 
Gen Gas & El p pt A(7) *| 10| 78 Aug 8 78 Aug June 90 Feb 
General 3 1 Print Ink. ...*| 290 8 Aug ra if, May) 31 Mar 
a casttes ug 14 ug u Jan 
Gen Ry 7 Big ig pret -- 100 10|109% Aug ci Aug 13/1 Jani114 Mar 
Gold Dust pref.....- 100112 Aug 14112 Aug 1 106 Jani17% May 
Hackensack Water— | 
Pref class A.._.--. 25 380| 28 Aug a Mar) 30 Apr 
Hawalian Pineapple.20 20| 26% Aug 13 4 June 42% Jan 
Houston Oil new....25| 6,200) 8% Aug 11 June 14% Feb 
Indian Motocycle pf 100 10| 16 Aug 14 May) 26 Feb 
Insuranshares (Del) rts| 5,000) 1-16 Aug 8 Aug % July 
Internat Silver pf. 100 10; 60 Aug 14 60 Aug] 90% Mar 
Kresge Dept Stores -- 30! 5% Aug 14 Jan| 6% Aug 
Kresge (S 8) Co pf. 160 20/1112 Aug 13 Jani114 Aug 
Lily Tulip Cup..-..-.- 24 Aug 10 July; 26% June 
lard Co “-"550 400\1024 Aug 11 Janil02%% Aug 
N Y Shipbul Kat Sr 700| 6% Augil 7 Aug! 7% Aug 
a 00 130, 69% Aug 11 July; 71 Aug 
Penn Coal & Coke. -750| 100 4° “an bss Feb 
shad 5% Feb 
Peoples Drug Sts pf 100 96% Feb104 Aug 
Phila Co 6% pref new * 
Pierce-Arrow Co pf 
Pitts Term Coal pf_100 
Procter & Gamb pf.100 
Seaboard Oil 





Wheeling Steel 
Wilcox Rich class ict 
Zonite Products 


* No par value. 


25 Aug 10 
3,100} 11 Aug 10 











Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling were 4.85 

4.85 9- rst for checks and 4.85% for cables. a on banks, akg 
4-85 4 @4- 85 5-16; sixty days, 4.81% @4. 814; nin ios 4.79 9-16@ 

%, and documents for payment, 4. 7) % @4.81 otton for pay- 
ment, 4. Fe, grain for payment 
wists idey's 8) actual rates for bee bankers’ francs were 3 391% @ 
3. sr isle for og ahers. —— Fo guiges were #2; 0.3014 @40 32. 
Paris on London, week’s range, francs 
Th ogee’, — mg exchange aa 
e *s range for rates follows: 

Sterling, Actual— C Cables. 
High for the week___............-______ 4. 85% 4.85 13-16 
Lo ae eeeeegereeae 4.85 1-32 4.85 4 

Paris Bankers’ Francs— 
pS SRE ee 3.92 3.92 
BT Oe EG oo oe ho oecuecccoccueue 3.91 9-16 3.91 11-16 

ero my Fic a Marks— 
ee ee ee ee nc pen ananccome 75 23.75 
Dr 23.61% 23.62% 

Amsterdam Bankers’ Guilders— 
EE eee 40.32 40.33 
I Oe a oe i 40.28 40.29 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int. 

M aturtty. Rats. | BAa. | asbea. | Maturtty. | Rate. Bu. | Asked. 
Sept. 15 1931... rr 100% | -...-- Mar. 15 1932__.| 2% | 10021 100% | 
Bept.15 1931...| 134%| 100% | ...... Deo. 15 1931- a | 
Dec. 15 1931_--| 134%! 100%! 10018, Pere; bogie: Bo BRE Baga 

















* The Curb Exchange.—The review of the Curb Exchange is ' 
given this week on page 1074. 

A complete record of Curb Exchange transactions for the | 
week be found on page 1104. 


Datly Record of U. 8. Bond Prices.| Aug. 


United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 

Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York 
Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





8) Aug. 10) Aug. 11|Aug. 12!Aug.13|/Aug.14 





First Liberty Loan 


Treasury 
4s, "1047-52 ie epumeeciven ensinainil 


High) 102%%s3| 1021%5 
pt lpaaseordene Low.| 10215s3| 1021223 
nebo dhimee one —s 


1021433 
1021233 
—s 


1021293 


3% 


103223 


of 1932-47 (First 434s) 103233 
103223 


Total sales 4% $1,000 units _._ 1 13 


103223 

103123 

103%: 
10 


103123 
103143 
eas 


1042633 
1042435 
1042439 

56 


1121033 
112155 


Close; 112% 
Total sales in $1,000 untts_--. 5 
h; 108%, 
4s, 1944-1954. .....-... 108% 
Close! 108%: 
Total sales tn $1,000 w=. 8 
3%s, 1946-1956_._--.-- Low. Sen 
Total sales in $1,000 untis.__ 
High 

3%s, 1943-1947.......- 
Total sales tn $1,000 untis___ 
High 
3%s, 1940-1943__-.-.-- Low. 


Close; 
Total sales in $1,000 untts___ 


104265 
1042435 
1042525 
27 68 
112% 
112¢s5 
112% 


2 
108% 
108% 
108%32 

13 


Dewwadeos 


112104 

112533 

11219, 
56 


108633 


1022735 
1022759 
1022733 


1 
1022539 
1022259 
1022533 

13 


1022839 
1022499 
1022839 

2 
1022739 
10227 59 
1022733 


2 
1022535 


1022539 
1022533 
1022529 
25 
High) 102263 
3%s, 1941-43_._.--..-- Low_| 1022423 1022523 
Close} 102633 sual 1022539 

Total sales tm $1,000 untis___ - _ aa RE 25 21 
hi 1011753) 1011733 101 aq) 101173 
101175q: 101159 1011559! 1011s) 
1011732! 101722 | 1011539) 1011739! 
Total sales in $1,000 untts___ 10! 76 118! 5 | 























bonds. 


1G 4146. cccccccecacccsocessnccep sete csoencoeeeacasscore 1022833 to 1022833 


Note.—The above table includes only sales of coupon 
Transactions in registered bonds were: 


GR 4466... cn cccwccccscdstescvcccscsscocbatawosccesbcocese 1042939 to 1042293 
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CURRENT NOTICES. 
—‘A MARKET RESEARCH BIBLIOGRAPHY,” 





published by 


Bureau of Business Research, University of Illinois.—The Bureau of Busi- 
ness Research of the University of Illinois in its latest bulletin (No. 38) 
dealing with the subject of marketing has prepared ‘‘A Market Research 
Bibliography.” 
interested a record of the available literature in this field. As a result, 
future research may perhaps still further avoid duplication of what has 
already been done by others. 
assist business men in obtaining information in regard to their problems 
and be of service to students and research workers in general. 


The purpose of this bibliography is to present to those 


It is hoped also that the bibliography will 


This bibliography lists the recent standard texts and reference books 


on principles and methods of commercial research. Magazine articles, 
too, are listed if they are available in reprint form. In so far as possible 
duplication of the service performed by other common sources of information 
has been avoided. 


The bulletin lists the reports of specific investigations in the field of 


territorial marketing analysis, consumer preference in various localities 
and among different occupational groups, and present trends in demand 
for a large variety of products. 


A brief resume of the topics regarding which sources of information 


are recorded follows. Beginning with the subject of principles and methods 
of market analysis, sources are given for methods of research, graphic 
control of marketing problems, and statistics. 
grouped as to statistical methods applied to marketing and sources of 
market statistics. 


Statistical studies are 


The reports of specific investigations embrace marketing reports dealing 


with such subjects as buying, selling and advertising, transportation, 
storage, standardization, financing, packing, recording and accounting, 
chain stores, areas, characteristics, industries, &c. 
the bulletin lists specific investigations of commodities, classified under 
such subject heads as foods, textiles, building materials, furniture, &c. 
Finally, specific reports dealing with the subject of administration are 
grouped. 


Another section of 


In the final section of the bulletin are listed agencies, Government 


departments, bibliographies, and other sources from which the reader may 
select the ones best adapted to provide any desired information such as 
is needed in preparing a market survey. 


—tThe second in a series of “‘Statistographs’’ on New York banks and 


trust companies prepared by Monahan, Schapiro & Co., 39 Broadway, 


New York, gives the financial history of the Empire Trust Co. from 1923 
to date and discusses its present market position. 

—Jackson Bros., Boesel & Co. have issued an eight-page analysis of Con- 
goleum-Nairn, Inc., in which the possibilities of the company’s new wall 
covering products, Sealex Veltones, are given special attention. 

—Wertheim & Co., members of the New York Stock Exchange, an- 
nounce that Elmer K. Ritz has become associated with them as manager 
of the bond department in their Pittsburgh office. 

—Richard 8. Cullen and Charles H. Drew announce the reopening of 
the firm of Cullen & Drew to deal in investment securities, with offices 
at 43 Exchange Place. 

—Wnm. C. Orton & Co., 43 Exchange Place, New York, have prepared a 
booklet listing over 3,000 real estate bond quotations. 

—Thompson, Ross & Co. announce that Fred Emert is now associated 
with them in their municipal bond department. 

—Buell & Co. have opened an office at 902 Chapel Street. New Haven, 
Conn., under the direction of Curtis T. Titus. 

—The Empire Trust Co. has been appointed transfer agent of the capital 
stock of The Savarins, Inc. 














Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
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ee 
For sales during the week of stocks not recorded here, see preceding page. 








PER SHARE 
Range Since Jan 1. 
On basts of 100-share lots. 


Lowest. Highest. 


$ per share 
203%, Feb 24 
10814 Apr 13 
120 Jan23 
87% Feb 24 
8012 Feb 27 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Wednesday ; Thursday 
Au. 8 Aug. 12. Aug. 13. 


$3 per share | $ per share 
137% 14412) 13814 14112 
*105'2 10 10512 10512 
*8614 92 | *8614 92 
46 47 45 467%, 
*6512 661g) 6512 66 
*50 54 | *50%4 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 








Friday 
Aug. 14. 


$ per shaer 
141 144% 
10512 10512 
*86\4 92 


Monday Tuesday 
| Aug.10. | Aug. 11. 
3 per share | $ per share 
140 145 | 135 139 
10512 10512) 10514 105% 
*8714 92 87 872 
4512 4612) 4414 45%) 
*65 68,4 6434 
*50\4, 54 
*108 111 








Railroads Par| $ 
Atch Topeka & Santa Fe._100 
Preferred 100) 


00} Atlantic Coast Line RR_.100 
Baltimore & Ohio 100) 


per share 
132%June 2 
100!gJume 2 
78 June 3 
43igJune 2} 
64% Aug 10 


105'2 10512 
*86!g 92 
44%, 48 

65 65 
*50'4 54 50% 5014 
"108 111 


33 
*1112 
*6 





* 1734 
*4lo 


75 
*414 


"14% 





*33 


76 
5 


76 


T614] 155s 











*108 111 
40 

*11l2 13 
1 625 


*30 34 
*110l4 114 
49! 


"8 
5914 
92 
67g 


51 
18 
20 
27% 
2612 
39 








141 
86 
2914 
17% 
454 


79° 
43, 


16% 





*108 111 
ne, 40 


*28 34 
*11012 116 


5lig 
197 
19 
26 


851g 
29 
17% 
47% 
774 
#414 


15% 


13 
625 
5912 
911g 
77% 
23 ig 
357 


10814 
*33 








‘6's; 





“s 


52 
10814 
40 

1212 








79 
4le 


‘17s 


8212 
4le 


‘17% 


*4l4 


1634 








100 
00} N Y Chic & St Louis .- 
0| N Y & Harlem 


Brooklyn & Queens Tr.No par 
Preferred 
Bklyn-Manh Tran v t c No par 


Brunswick Ter&Ry Sec No par 
Canadian Pacific 25 
Chesapeake & Ohio 

Chicago ~ Alton 


Preferr 
Chicago Great Western..-_100 
Preferred 


100 
00} Chicago Milw St Paul & Pac... 


Preferred 
Chicago & North Western-100 
Preferred 100 
Chicago Rock Is! & Pacific _ 100 
_ 7% preferred 100 


6% preferred 
Colorado & Southern 
Consol RR of Cuba pref...100 
Delaware & Hudson 
Delaware Lack & Western _100 


00| Denv & Rio Gr West pref- i 


First preferred... oonme= ae 
Great Northern preferred -_.100 


09} Gulf lot & Northern... i 


Sean & Manhattan.-.-.-. 100 
ilinois Central.........-- 100 
RR Sec stock certificates - -- 
Interboro Rapid Tran v t c_ 100 
Kansas City Southern....1 He 
Preferred 
Lehigh Valley 150 
Louisville & Nashville....100 
Manhat Elev modified guar100 
Market St Ry prior pref. .100 
Minneapolis & St Louis-...100 


Minn St Paul & S S Marie. 100 
Leased } 100; 
Mo-Kan-Texas RR....No ped 


Preferred 100) 
Nash Chatt & St Louis...100 
Nat Rys of Mexico 2d pref. 100 





New York Central 


N Y Ni & Hartford....100 
Preferred 

N Y Ontario & Western..100 

N Y Railways pref....No par 

Norfolk Southern 100 

Norfolk >, Western 


Preferred 
Pittsburgh & Wes 
Reading 

First preferred 

Second preferred 50 
st ped Francisco. ..100 

First preferred. - --..---100 


St Lous Southwestern_...100 
Pref 100 


100 
t Virginia 100 
50 


Texas & Pacific... 
Third Avenue 1 
Twin City Rapid Transit_-- bee. 


We(tern Maryland 
Second preferred 
Western Pacife 


Industrial & Miscellaneous 
Abitibi Power & Paper_.No par 
Preferred. ...---------100 
Abraham & Straus....No par 
Preferred 100 


Adams Millis 

Addressograph Int CorpNo par 

Advarice Rumely new - No par 
Preferred 

Ahumada Lead 

Alr Reduction Inc....No par 

Alr-way Elec ApplianceNo par 

Ajax Rubber Inc No par 

Alaska Juneau Gold Min..10 





50] 147igJuner 2 


53% Apr 29 
8533 Jan 21 


50 May 29 
245gJune 1 
25 June 3 
107igJune 
45\4June 
115gJune 
13igJune 


337%gJune 1 
3812 Aug 11 
33 Aug 10 
19igJune 3 
25 June 
40 June 
374June 
6ll4June 
30 May 
12 June 
lg Apri18s 


5 June 1 
29 July 3 
O7%gJune 3 
35% Aug 14 





13 Aug il 


53 Aug il 
1460's, Aug 14 
53g Jan 2 


15igJune 1 
7 May27 
16 May 27 
3gMay 21 
5gMay 21 





67igsJune 1 
25.3 Aug $ 
50 Aug 10 
90 Marlo 
51g Apr 29 
65gJune 5 
35igJune 1 
136 Augil 
8353 Jan 5 
8 June 1 


19 June 4 
9 June 2 
94June 3 
4 June 2 
101gMay 25 


31lgMay 21 
1314 Aug 11 
25 Jan22 
100 Jan 8 
lligJune 3 
83le Jan 5 
221g Jan 14 
16%g Aug 14 
4 July15 
Lllg Jan 29 

igJune 4 
70%June 1 
31g Apr 30 

ly Jan 2 
7 Jan 2 


0 

134gJune 20) 
64%June 27 
693g Mar 2 
9414 Febl1l 
9le Feb 10 
4533 Feb 24 
4612 Feb 10 
2% Jan 12 
1% Jan 12 
77g Feb 10 
271e July 7 
87s Jan 23 
153g Feb 10 
4512 Feb 24 
116 Maris 
651g Jan 27 
101 Mar 24 


90 Jan28 
48 Jan 9 
4212 Feb 24 


Feb 18 
% Jan 12 


1llg Feb10 
45 Maril 
26%, Jan 20 
85 Jani6 
42%, Feb 16 
107 Febil 
80 Feb25 
lg Jan 5 
13214 Feb 24 
88 Febil 
94 Mar 9 
227 Feb24 
947g Feb 24 
1195g Feb 24 
137gJune 26 
2 Feb27 
814 Jan 9 
217 Feb26 


921, Feb 25 
80 Jan 8 
86 Jan 9 
9712 Feb 11 
46 Jan 5 
47 Jan16 
62%, Jan 27 
76 Jan27 
3312 Jan 9 
60 Feb24 

13g Jan 12 

2ig Jan 12 
10912 Feb 11 
657g Feb 10 
83 Feb10 
100 Jani14 
1514 July 10 
177g Feb 17 
62 Feb 9 
2051, Feb 24 
87 May 18 


26 Jan 9 
Jan 9 


61 
1953 Feb 24 
20 Feb24 


1473 Feb 9 


315g Feb 24 


14144 Feb 26 
52 Feb26 
381gMay 13 


33%, Apr 1 
2312 Feb 2 
113g Mar 17 
2012 Feb 16 
7g Feb 27 
109%g Feb 24 
103g Feb 24 
lg Jan 5 
20\gJune 4 








614 
\4 
412 June 





52% May 
‘263g Feb 
4614 Feb 
897g Feb 
140% June 
125\g Fev 
1103g May 


1041, Mar 
95 Feb 
62 apr 

181 Feb 

153 Feb 
80 Mar 
63%, Feb 


Jan 
Feb 
Feb 


41g 

sai, 
265 

921g Act 
97 Feb 
19% Apr 
865, Mar 
2412 Mar 


1641, Apr 
101 May 


14llg Feb 
53 Feb 
57 Feb 
118% Mar 
101 Apr 
76% May 
94%, July 
121g Feb 
28 Feb 
127 Feb 
136% Jan 
101 Mar 
145 Apr 


67% Apr 
89, Apr 
36 Mar 
38 Mar 


3012 Mar 
5312 Mar 


421g Apr 


34%, June 
41% ‘Jan 
15g Mar 
15643 June 
36 Mar 
212 Jan 
91g Jan 





Bid and asked prices; no sales on this day. 


a Ex-dividend and ex-rights. 


¢ 60% stock dividend paid. 


s Ex-dividend. 


y Ex-rights. 








1088 


New York Stock Record—cContinued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding. 



























































a ened aang ‘ PER SHARE 
NT. STOCKS ange Since Jan. 1. Range for Prertous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT —_ ew YORK STOCK onagears me De ¢ for preete 
onday Tues Wednesday | Thursday Friday the EXCHA Lied. Highest. ae 
iw 9 iz 10. broad Aug. 12. Aug. 13. Aug. 14. Week. 1g Lowest | Hig 
Shares .) Par| & per share | $ per share \\g per share'$ per share 
$ per share | $ pe ‘aug Bog shes 4 ay | ue -: oa ss A 6x7 a ‘2 oa 5 June 3 1Bi2 Feb 10 *s I5ts. Feb 
une e 1 
om Bs Bs Sl 90° 20°] 18° 18 | 19° 19°] 19° 19°] ‘900 Ai rot A with $30 Wart _..-100 18° fug 12) 59% Pend aes Dee 10718 Feb 
“ . 3} 59 Fe 1 
a7 327 7 1714) *16% 19 a 18% 18%] *19 21 400| PrefA with $40 warr_...100] 15 = . +a Ae 3712 Dee 99% a= 
cyt 30" 5 5 * Pref A without warr....100| 14 51g 84%, Oct] 964 F 
*17ig 30 | *17%4 30 17% 1714) *171g 217) *18 30 18i2g 30 100 4 Caumienl & pete oar 102%June 1| 182% Feb 24 ven Decl an a 
107% 108%| 10514 108 | 10814 116 | 110%, 115%4| 110% 114 14 117% 47,700 et Chee ¥ 90| 121%3une12| 126" apr 7|| iadet Deel 243,, AB 
122%, 1241g|*122%, 1241g|*122%, 1241g/*122 1241g/*122 1241g|*122 1241g/ ..___- a eres ciilasl. Nope] 1eeiune 3] 49% Pepaell int Dae] "aes Ape 
2353 235—| 23!g 2312) 23% 2434) 2414 24%) *245, 25 2453 26%) 5,200 lis-C oe coat Monae 8 May27| 18% Feb 9 th Maer 
13'g 131g] 13!g 131g] *13% 14 | *13ig 14 | *13!g 14 131g 1312 600 Aiphe Portian Cem Noper| 18tesune-2| 35° Maras|| ia Dee a os 
1712 1712) 17 1712} 17%, 18 *17 18 171g 1853] *17% 19 1,600} Amer: - eae 10| 38 Aug1l| 62% Feb 13 4st, a O78, Mar 
33% 34 | *33 33 33 3353} 33 331g) 33 33 34 «35 2,000} American Bank Note.-.---- 10) 3S sums a] Gon vepsel| 25i2 Nov Mer 
* *62'2 65 os 63 | *6lle 63 | *61l2 63 310| Preferred...........---- 6 
Ss, % Sus + . : t ri Beet Sugar..No par ligsune 15 4%, Jan 9 2tg Dec| 12 Jan 
a7e a8 art aul arn 98 Sig] 712 Q7te| #971, 20 bo0| Am Brase Shoe & Fy No par! 25%4May27| 38° Feb24|| 30° Dec| 54% Mar 
#273, 28 | 2712 2712) *273g 28 28 28's} 2712 2712] *27). 29% 600) Am Brake Shoe y sg PE : ~~ 
. ‘ 7g|* ¢ Preferred wi 11314 July 15} 124% 0}| 118 July} 128 
#116 1197%/*116 1197%|*116 1197%/*116 1197%/*116 1197%|/*116 119%} --.._. Phas vem tere ae par con 12% Feb = Ala os Hh Sly 
cg (eis ai RES HRA ne Meg malaipimy Mh aaiibterirss Urata! (baer <" ~~" yletetimen tern 3 31 Apr29| 72 Junei2|} 38 Oct| 84 Sept 
“O02 Gi%! “805% O1%| GOie 9614) 93g 96 | 925, 94%) 947%, 9712|260,000 ‘see tone PO B65 Fr" 95 88%s Aug 6| 129% Mar 26|| 10453 Dec| 15612 Apr 
148° 150° o1asi 150° o1asie ‘on, 14984 129% “1480 150 *14812 + 150° 100] + Preferred..........---- 100} 145 Feb 4| 15212 Apr 30}| 14014 Jan| 150% Oct 
s 8 
1 le Feb 
17 17 | *16% 1712 16% 1612 *16% 17%) *16% 18 7. 2% 800 Amertoon Car & FEy..-0 pe 4 yee 2 an * deme ae atte pes fae pond 
*56'g 61 *5614 61 *56'2 60 56'g 5812) *56 58 56 571g 230 Preferr Rena wermeuipey Ws san 13 Aue 7| 43% Feboe 37 Deel Olt Ave 
*1314 17 13% 13%} *14 1 16 16 *14 16 *14 16 200) American eee No par| 38g Jan 2| 485 Mar 20 33 Deel bit aoe 
42 42%, 417% 42 41% 4214) 421g 4214) 42 4212} 42!g 42's) 4,200 American 2 as occee No par| 10 Junell| 2in Feb27 15% Decl 22° Ont 
*10 1312) *10 1312) *10 1312) *10 13'2| *10 1312) *10 ” eae Amer Colortype yee a 5% Apr29| 141 Feb 16 °° orl ts. hon 
am. ¢ ont ve oe 2 of oe te + on” - ie ane menleniet Tiling.No raed 5igJune 2} 16 Mar 2 8 Novi 30% Mer 
om on . “ 7 : : Sec’s. NV 1 1 91g Mar 
ois, 1914 19'2 1912, 1912 20 19%g 20 19% 20 20 207s; 4,600) Amer warenene og po riiene } sin Ae zs 4 oe ne pr 
2614 26%) 257% 2653) 26% 29 2714 28%! 27!4 2812] 28% 30%/120,600 Amer & For's 0 | Ts dae ee eee ee Boe 
*8614 88 | *8614 8814) 86 86 86 86 | *85% 862! 85% 85% 400| Preferr ~osencener oe] Gast ol ty tibael one pel eae 
*48'g 6012} *49 5012} 4912 50%) 50 504) 491g 4912) 49 50 1,500 2d preferred........ Noperl Feahariad 0° Pooaell fo" Dad inn hues 
*73% 74 7 73%| *73\g 73%3| *73!2 737%) *731!2 73%] 7312 7312 909 $6 [eeteE awerenon 10 6i¢ Apr27| 10% Jan 9 Ble Decl 335 Mar 
ie a “= ase oat ; cot ; ond Hee 100 Aimer Hilae & Lanther..¥0 par 15 Jan 7 8 Mar3l1 lig Dee 7 <Apr 
os | oe Onn =" x - ; x 1 Apr 6 lg Dec| 34% Apr 
*23 «24 231g 2312] 24 24 25 25 | *2312 26 | *26 2712 300 ig pee en ap 2, Loe : 20 Ape a ae Des os Ap 
*6212 66 6212 6212) 6212 63 62% 627s| 62%, 63%3| 26312 6344) 3,300) Amer — pr ~~ OS) igthaay Sel 31% eb o sti esl Sant Bane 
181g 1812} 1812 1812} 1812 19 | *185, 19 185g 18531 19 20 1,900! American BO ano -=nn- 0 1 tne a ee eee oe lee 
138 138%g) 13 13 131g 14% 13% 14%] 135, 1414] 14 147s} 9,600) Amer Internat prong me pate lie Ile Jan 9 le Dec ” on 
ee a - “iim” «1 «° @¢F er ae  Cebeed Te 4isMay 1| 15 July 3|| 7° Decl 35 Feb 
A Se a6 St isn 17 1p $% 17 i 19° Rs Locomotive-No par| 13%gJune 3| 30% Feb26|| 1814 Dec] 105 Jan 
aoe el ae ae coe Ot 2k, BS, oon bal be” oe Sool Preterred e100] 68% Aus 13] sau Mar 6] ost, Dee 11812 Mar 
*701 1 1 2 2 — Co Be. Gee - BeOb ccccnseawoene 
opie ie Son Son si" 32 313g 31%) 31 3134] 317% 32141 2,700| AmerMach & Fdy new.Nopar| 28 June 3) 43% Mari19}| 29%; Decl 45 
*31 4 100| Amer Mach & Metals..No par 2 May 27 7 Mar 2 3 Dee} 14lg July 
1 sit 4 sis ion iit on? 11% io. i tH 12 1,700| Amer Metal Co Ltd....No par SigsJune 3) 23% Feb 24 131g ee ot Ad 
8 , le Fi ec e 
#5213 65'5 #5215 65's *60 651g) *53 60's) *53 607s} *53 607g} -..--- Preferred OR) ~<~-sp oe eae Pu so7 ad s =. Deel 95 
*8 9 *8 1lllg 8 812 8 8 8 8 7%, «CO9 130| Amer Nat Gas pre ome ro 30%June 2| 64% Feb 26 361g Decl 119% ADF 
oe oe ae” oo) cae tel cae Ge) cae” Send eee eee ee eee. e ool an deneiTi las daar at ae” Ded tar ee 
~ Ee he = ican: ae cae se Lone . m= 4 Reape Lae’ No pond 70 AugilO} 84 Apr 9/| 7412 Dec] 8773 Sept 
pd 4 ~ % ps4 “35 4 a 4 "o 4 04 A stamped “"No par| 68!2Aug13} 85 Apr 4 74% Dec} 8912 Sept 
*697%, 70 6912 70 69 69 | *65 70 6812 68121 69 69 600| Pref A stam ae 9 28) eee Hoot i ee ee ae 
“oan 6] 25 6'| ‘ois Bisl soi veil 6 6 "1 ‘ai, ‘ort °’S00| American Republics.-Vo par| 6° Apr27| 12% Feb27|| ‘bi Dec 37. Mar 
#5! 6 *5 2 2 4 2 --- Deel 100 ~ 
Be uy 2 4 "Be ab he) og" 25 | BBY 16) Amereee euine cess satl ASE S| 86° wow ael| Zh stte "Oe ae 
: ry . 3 Seating vtec “No par 4 June 2 9 Feb13 Dec 2 Fe 
a - a “as Be ae ns - Hg - - Po Bi eed Comm... No par 1gMay 29 15g Feb 27 1g Dec 33g May 
1 1 *1 *12 #12 % *1 8, *1g %4 200) Amer Ship & Comm..._No p 5415 June 
+27" 28° +27" a8 27 28 2714 2714| *27 28 | *27 28 30 ne eee nee ee 2 staeas a as. fa a — + _— 
30 3053) 29% 3014) 30 381%) 30% 31% 3¢ 311g] 313g 327s} 9,300 es Ree. ar 1i7thing tal 1spadtersTil 1s.” Deel lan” aor 
12414 12014] 1234, 123%g|*123%g 12914|*1237g 12914|*123 5 127 2 B3teJune 5] 102% Mar 12 03% Decl 103% Aus 
on b+] ae "3 : +4 4 "fn 3 3514June 3) 4214 Mar10 357g Dec| 43% Jan 
ior» 108 A Ag 102% July 1] 110% July 22|} 100!g Jan} 112 Sept 
$107 rT *107!2 10812|*1075g 111 (*10753 a1 *10753 a” ‘Aug 14 41s Feb 16 2° Decl 2212 Mar 
a 5 Big) * sit ont sf #212 ait #23 a? 4 244,June17| 1112 Feb 24 * Oct —_ 7 ed 
1515 1512) 151g 15's 15'g 15%) 1512 152 1512 152 155g 1553| 1,500 Amer Steel Foundries..No par| illigJune 2| 3114 Feb20 231g Dec] 5214 r 
° 10 Preferred 100] 100igJune 4} 113 Feb20j|/ 110 Dec] 116 Feb 
"Ma 44 | 2424 44 | e432 44 | 94 ad “4 “fatal 44% 45% 1,500| American Stotes.....2No par| 37° Jam 7| 4844 Mar loll 36% Dec} 5512 Apr 
¥ : le 53 [ Refining....-100| 42 June 2} 60 Mar25|| 39% Dec " 
55 «455 | *54 57%) *56 = 712 onsts ore 555g 5612] 57le 57% 500| Amer Sugar Fe A -* ge eq 
108 108 |*10712 10812 -— 108 *106%4 10812 *106% 10812/*106%4 10812 100 Hy ema ETRY ope none : . a: ? a Nov| 26% Bap 
aoin 165 *| 16n%: 165 Tote 178 ye 1751 1796 17481 74,9001 Alm Teepe Te on 400] 1561¢3une 2 201% Feb 26|| 1703s Dec] 27414 Apr 
iia? 196 ine in? 1084 1738 11st iat, 170% 117% HE liste rT M00 Gouin tee eT 25| 98lsJune 2| 128% Apri4|| 9812 Dec 127, Sept 
*114 116 |7114 2 4 4 4 “4 ; ‘ ne fed san 
118 11812)711612 11934) 119!2 122%) 12012 122 120 121 12114 12234) 16,900 Common class B new w 1. .25 Ate Jem : a. ane = on” eal uae 3s Sept 
*130 13112) 131% 13114)*130 13112|*130 13112|*1295g 13112) 13012 13012 200 ase Tye Pnders- 100 $5 duty $01 105 Jan 16 95 Novi 141% yi 
ons $5 | ens 19 one So | cae 4 "be $s HH ++ fl eee Pretenn oe = 8414 Aug 13) 110!2 Feb28)| 10312 Nov] 114% July 
cas, oe | SS «100 | *e8 100 | © 100 os 3 > 2 70) Preferred. -.-.- =... as. r| 40%June 3 Feb 26|| 4753 Dec] 12473 Apr 
#4612 48 46 46 47144 4914) 481g 49 477g, 49 49 5012} 6,300; Am Water Wks & Elec._No pa ye 8034 + Radia aaan: Bytes 
"43 4812] 44g 447%) 45 4512| 46 4614! *46 4812] 471s 4713) 8,100) Com vot tr ctfs_.... No par 5 «A we eridll da” Mea ime te 
a: her Say ar 4 10m on on iy a = er art 2 300 dinate Wetles cloaiddetoen 100} 5%4June 3| 11% Jani2 Nov| 20% Feb 
otte anne - 7 “a taxn,...........~ July 30|| 155s Nov| 447% 
III: ss s.r satesin ahs cosh 100} 205%June 2) 40 
Eas a tn el an ae oe me Ta OSS Am Writing P ctfs.No par| 112 Apr29| 4 Jan23 133 Decl 9 May 
15g 15g lig llgi *1ig 2l4) *1lg Qlei *1llg 2 lig Ile 400 m ng — pt 12 1 Ams 18 Feb 20 10% Decl 44% Fed 
710 §63©20 | *10 *10 710 20 | *10 20 *10 Ges: dauane: Preferred certificates... Fen 26 35, Decl 17% Feb 
Zinc Lead & Smelt._No par ShMay 26 8% Fe 
*47% «=6Ble)  *5 51g} 512 «(Ble)} 3S lg Bg] *5 5%) *5 5% 500| Am a kA bet BR BB 
ag 66 | *5712 451g 451g) *38l2 *3812 66 | *38l2 66 100 ee gg, et EA Sol ip%June s| 43, Feb27|| 25° Decl Site Apr 
7g 24! 2 2314 2512) 24 25 241g 2473) 2453 2 55,100] Anaconda Copper Mining. . fe 
+H 2114 ojo 214 #2015 21 | *2012 211g) *2012 2114) *20l2 2114) -..__- Anaconda Wire & Cable No par 30 —_ " = 4 be as a bs _ _ 
*20 20%) 20 2014] *2014 2412] *2014 24 | *2014 2433] *21l2 23 300} Anchor Cap.......... No par| 19\gJune : ‘ re 
1 ec 
es 11 | 10% 10%| 210% 10% 10° tol 10° 10 | 9% ov] ~3:000] Archer Donic Midhd-No perl 8 Marisl is? Feb all 13% Dec 29% ADE 
o43” 0 * 4sie| 43° 50° . . t..-100| 32 June 2| 72 Jan 7|| 60. Dec| 82% June 
* *43 4812) *43 50 | *43 ogg: 60 1 942° 60 1 52 Armour & Co (Del) pref__- q ; 
+17, % 1% 1% 2 2 *1% «2 lig 2 *i7g 2 1,000 Armour of Illinois class A..-25 i@iey 39 es tom : oe ov oe + 
*llg 1% lig itgi *1lg 14) *1lig 1h lig Lig 1lg Lig 300 Class B ose ersre ae shudenn al Gf Sem Gh ast Movi 06 Sune 
“oon onl eats ry ir ath “tE 7 5 a sy i a % 1,800 ‘Aceed haamaian Bane tie par| 3% Jan 2| 9 July 3|| 312 Dec| 13% Apr 
*5 61 *5le 2 2 3 i as 7 son A 
Oe eS Mi Be eg 
85g 87g 8% 10 10 1034) 10!g 107} 10% 10% 912g 1012] 44,100} Associated Apparel In bp aed FF on 03 S| Soc sear 30 19 Deel BO ADF 
19% 19333 19 19 191g 19%) 18!2 1913) 19 194] 1912 20%| 5,400 Asoo Dry Gox joods Re A © per souerene 3 ee Sy ES I es HEE ge 
LS, ee By eee a ee woe ME aes Assoc 1 Ol - --- === == - ie 4 EB eR 
*14lg 15 | *1412 15 | *14lg 15 | *141g 15 | *1412 15 | *14lg 15 | __._- AUG & 1 138 Line_..No par Re AR Pe a 
*26 2912} *26 2912) *26 2912' #26 2912) *26 2912] *26 2912] .....- inna niieendiniues s Re ug S| oes. Feb 24 16% Decl 51% Apr 
3 ariel 3 a7| 37 88 36 i “nein 30" 03610 30" ae 7 Servants. ieee 30 ‘June 3| 54. Feb1i|| 42 Dec| 106. Mar 
*85 37131 *85  371s| 37lg 38 | * 361g 2 39 | 200] Atlas Powder_._____._/ ee Ad 
*87 8 | *87 88 87 87 | *86 87 | *86 88 | *86 88 100} Preferred... ......... --100) 84%sJune A bm 
seal ce Bel heal ah gal ake OR bal a] atte Storms Corbina] “7 "May a0) Hae Hebo| fw Decl 97, May 
*3 3! *3 3! *3 Big} *3 Big) * 8 |, PRE Fl Uy Rea N f 2 C Re. 
129% 13419 125 132. 12653 14112 131% 141'4 13312 1402 143, 147% 51,900 Auburn Automobile......No pe at to 1 ates Ave 38 os wey 2 on hae 
*i1 13, *j1 1 *1l4 13, *] 4 1 My 4 B4 4 * Pe he RS r : M. 
1p 1% lip ia 1lg 134 1lg 18) *13 i Bs, 1% are aes OD SARC Se No ae! : yen je eee ot bh en ve ed 
* 1 1 1 *21 4 *21 4 *21 ao tet fe. Aang, 5 i 
ai rt rth aa aun 43g 414 44 ." 4\4 4 4\3i 7,700) Aviation Corp__.._... No par 3 Jan 2 61g Mar 2 oa Po a — 
ry € 7, nh e 
12ig 1214) 12 121g) 1214 1253] 1212 1414) 13% 15 | 14 14%] 6,100) Baldwin Loco Works...No par sperens 3 piesa ie ten oo 
*72 7612) *72 7612| *72 75 72 72 *71llo 72 72 72 30 Preferred is Wenge tani Wd tse tases : Bs Gray oo 107. Fed 11ll 103 Deel 110te Feb 
*103%4 10412/*10312 10412/*104 10412) 10412 105 105 105 |*1031l2 108% 290| Bamberger (L) & Co pref_. oo 0 3 D 7 A ig Nov| 20% Mar 
*3 Ble} *3 31g) *3 312) +3 3lg 3 23%, 2% 50| Barker Brothers___.._ No po oon Au 5S Maari0 on “Dado Me 
Sense 40 |?--; “ --z- 40 |*---- ®---- 40 cone OFT ---ce- Preterred. “Petey oidkst fy eats 90 rb tan 2| 14l2 Feb 26 85g Dec| 34 Mar 
A i] ean” gil oan 31 oon si abet Recee Cae ete a 23 Apr 27 33 Jani9|| 23 Nov) 68 Feb 
*25 31 | *25 31 | *25 31 1 *25 31 | *25 bebe | ge Re OBTE Ls yuk Cigars Ine. .._-1 ‘ 2 : SF. ae 
*80 8133) *80  813g\ *80 8133} *80 813g] *80 S813gi *80 813g] _____- First preferred_.._____- 100 80. july 30 90 a - i oe 
| 59 59 58l2 59 59 5912) 59 59 60 60 6034 611s! 2,400] Beatrice Creamery .......-- 50 Rs . “ne 3 Bh 5 a ae 
| *1101g 11012)*110'g 11012) *10934 11012|*109%4 11G1g|*110 110%2)*110 11012) -_.-_- bg a CRESS ae EN ah 398, Jaw 18) 12). Mae 18h tees eee) tee es 
*52 53 | *52 53 52 52 *50l2 52 52 53 *52 53le 400} Beech-Nut Packing eae 2 aoe : 4% Aug 14 Ol, Dec 6m Jan 
*3lg 32 34 «4 *314 Bay 3% = 3% 3%, 8 4i¢g 4ig 4%| 4,200) Belding Hem way Co..No par 134 ren | gue Sans 761. Dec| 85in Mar 
| “jon gh] gone Se “bor 31 et) 315s “Jo. oat “aa 338 74 100 Bendix yt Ae lage a lahune 2 2519 Feb 24|| 14%, Nov] 57% Apr 
| esr | a7" Be 391s : S Soul 300 onl 6. of “aa aaseces 3ligJune 3} 461,Mar19|| 30% Dec] 564 Apr 
37 37 3-337 373g 3913) 381g 38%) 3812 3934] 395s 4012] 6,000) Best & Co__._______.- No par) 31i4June 4 4 AoE 
37 33 38 36% 37 367g 4014) 381g 3934) 383g 40 395g 4114] 94,800} Bethlehem Steel Corp..No par Be Day Oe Be Beovodee Rt al _ pr 
“Was "Beg Mae ea) Sas Be1MPh, Seals, 8 AG Mea] 0) mmc’ cee ays itm) WeNIune S| gS aRaS | a OS] Nae ae 
cle oe g i % > ete wh ey toe pr lg Dec| 29% ADF 
#1853 20 ° *185g 20 | *1853 20 | *185g 20 | *185g 20 | *185g 20 | ----.- Bloomingdale Brothers. No par 1612 Jan 2 aoe bee 38 iss Des ae ave 
meh Hand + fh Rta He Ae 8 ons 82 Yossi 82 ems or Smead Gees ahr 100 63 June 3| R2leMayll|| 74 Feb| 90 Apr 
“568 36% “36 364 "36% 3812] 38  39%| 39 40%| 41 417%] 18,100| Bohn Aluminum & Br._No par| 20% Jan 2| 41% Augl4|| 15% Nov| 69 Apr 















































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





—- Monday pag Thursday 
Aw. 8. Aw. a. 1. Woy Aug. 12, Aug. 13. 


for 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
for 
Year 1930. 








car “ee cr tee tor See $ per share ny 
70 63 63 63 63 


70 
lig a 11g} * ot 
7 *4 7 *4 


59 
19 


lig 
58ig 601g 
185g 20 
#23 
131g 
*16!g 
*2 


58%, 
187 


1314 


Hs 
21 2% 
1312 
17 
2 


13% 

17-2] *16 
212 ee 

10 1 1 *10 

#10812 112 *108 110 

43 43 

° *8 s 


iit 138 1355 134 13 * 
*10212 a 104 
*353 * 


8lzg Big 


8%, 
7 9g 7% 
*10!g 11 


10 
15 15 
6 


55 
2212 











8812) 
+i0i%s a | 


“17 2 
*lly 

2753 
*75 

22 


861g 87 | *86 88l2 
*10112 105 |*10112 105 
*7g 1 7, 1 
#17, 2 17, 17g 
111g) *11% 111g) Alle 117% 
rte 27 2714) 27% 301g 
*75 80 
222 297 
‘ 53 
*3653 
61g 
#1215 
3653 
203 
14lg 
*32 


8812 88ig 
*101!2 105 
1 1 
#134 
11% 
281g 
80 
2173 
5g 
3733 
61g 
12%, 


365g 
2012 


61g 
1212 
* 


3634 
*2012 


61g 





52 
*85 

23 

#212 
*1012 


‘8 
“ars 
ibt 





2373 
2\2 
*12!12 
*2534 
*101 
14614 
*5 234 
447, 4512 
10312 1037 
131g 13% 
*7712 
*712 
15 
74 
0 30!lg 
105%g 10512) 105 
83g «8% 87g 
16%) 16% 
35 


*34 
2434 
89 
2473 
84 


5212 
44 


ui 44 
*103%g 104 
13 
2 10 
131g 131, 
69 6912 














4712 
9 


387g 
214 
914 
353 
667 
14934 
773 
28 
1612 
7 


22 
4 
40% 
8812 
4 


llg 
458 
28 
40 
6914 
11312 
314 
Ale 
1914 
11%, 


814 84 


63 63% 
*150 151% 
*75g Ss Bl2 77 7% 7 7% 
*2612 2812 2 *277g 
*14!2 1612 ie 
2 
#201 
*3ip 
39% 
87 
4 


65 66 
*149% 151% 
8l4 


28 
1612 


112 112 
3 314 
43g ale 

*18!2 19%, 

ll 11% 


2012 
1012 


























Indus. & Miscell. (Con.) Par 
Bon Ami class A 
Booth 





SSS e388 08 





12%3 Aug 
104 June 24 





Burns Bros class A new.No par 
New class B v t c....No par 


erred 100 
Burroughs Add Mach..No par 
Bush Terminal 

Debenture 00 
Bush Term Bldgs pref....100 
Butte & Superior Mining--.-10) 
Butte Copper & Zinc 5 
Butterick Co 


California Packing....No par 
Callahan Zinc-Lead 10 
Caiumet & Arizona Mining.20 
Calumet & Hecla 25 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale No par 


Dp 
Capital Adminis cl A..No par 

Preferred A 50 
Case (J I) Co 


Preferred certificates. ...100 
Caterpillar Tractor....No par 


90) Cavanagh-Dobbs Inc..No par 





Preferred 100 
Celanese Corp of Am..No par 
Celotex Corp No par 


Central Aguirre Asso..No par 
Century Ribbon Mills.No i 


Cerro de Pasco Copper.No par 
Certain-Teed Products.No par 


Chicago Pneumat Tool. No par 
Preferred No par 

Chicago Yellow Cab...No par 

Chickasha Cotton Oil 


City Stores new 
Ciark Equipment 
Cluett Peabody & Co..No par 
Preferred 100 
Coca Cola Co....<<<<- No par 
Ciass A 
Colgate-Palmolive-Peet No par 
6% preferred 100 
Collins & Aikman 
Preferred non-voting 
Colonial Beacon Oil Co. No par 
ColoradoFuel&Ironnew No par 
Columbian Carbon vt c No par 
Columbia Gas & Elec..No par 
Preferred. 100 
Columbia Graphophone 
Commercial Credit....No par 
Class A 
Preferred B 
ist preferred (6% %)-.---100 
Com Invest Trust No 
Conv preferred 
Warrants stamped 


Comm’! Solvents 


Commonw’ Ith & Sou...No par 
$6 preferred series...No par 


00] Conde Nast Publica’ns.No par 


ons 


seseeeee 


SEsSS8585 


_ 
a ee 
a4 


to 
oo Ne 

Ome - 

sss 


Congoleum-Nairn Inc. —— par 


‘err 

Consolidated Textile...No par 

Container Corp A vot..No par 
No par 


Class B 

Preferred 
Continental Can Inc...No par 
Cont’! Diamond Fibre.No par 
Continental Ins 10 
Continental Motors...No par 
Continental Oll 


Continental Shares....No par 
Corn Products Refining... i 


00| Cream of Wheat 


Crosley Radio Corp....No par 


00| Crown Cork & Seal....No par 


Crown Zellerbach 


Crucible Steel of America. - 100 
0 100 


CO. CO icgidiennsonede No par 
Cuba Cane Products...No par 
Cuban-American Sugar....10 
Preferred 1¢ 
Cudahy Packing 
Curtis Publishing Co... -N 0 par 
Preferred 
Curtiss-Wright 
Class A 
Cutler-Hammer Mfg...No par 
Davison Chemical No par 


1iz2 July 29 





114May 22 


84June 2} 


15 June 1 
2 Jan 2 
10 Augill 

June 1 
32% Jan 22 
8 May 4 
6's os 6 


2igJune 1 
71g Apr 29 
7 Auglod 





8igJune 3 
121gJune 2 
3 June 23 
22 Mari7 
19igJune 1 
17 Apr23 
70 Apr 23 
951g Apr 29 


%May 7 
ligJune 19 


10\44June 20 
297g Jan 19 
17% Jan 2 
91g Jan 3 
29 Mayi18 
514 Aug 5 


85 Aug i12 
2ligJune 3 
2 June 5 
15 June 9 
87gMay 20 
51g Apr 24 
35gJune 3 
14 June 1 
17%June 3 
212g Jan 6 
50 May 28 
14 June 3 
214 Jan 2 
30 Junel7 
77's Jani4 
74sJune 1 
27igJune 2 
61g Apr 29 
15lgJune 2 
17 July 3 
10 June 3 
1414 July 30 
12igJune 2 


2 June 2 
13 July 16 
24 Mayl19 
95 Jan28 
133 June 3 
501g Jan 2 


71 Apr30 
7igJune 6 
9% June 

55 June ; 


10!2June 
821g Jan 2 





2% July 17 
2053 Feb 26 
69%, Feb 20) 

106% Feb 24 
53 Feb16 

133Mar 2 
433g Mar 17 
1133 Feb 24 
1653 Mar 25 
45 June 25 
25 Mar 24 
16 Feb 26 
36%g Feb 25 

13112 Feb 24 


116 Mar2l 
5212 Feb 17 

4 Feb27 
26 Mar 7 
16 Feb25 
143g Mar 2 
1334 Mar 21 
3734 Mar 21 
25% July 31 

64 Feb 21 
70 Feb26 
301g Feb 24 

74 Mar 23 
37% Feb 25 
90 Apr2i 
23144 Feb 7 
541g Feb 24 
151g Feb 26 
35 Feb 26 
23 Jan 9 
12% Mar 30 
33%, Feb 10 
25% Mar 9 


43, Feb 11 
227, Mar 25 
341g Feb 17 

105 July 20 
170 Feb24 
53igJune 4 
501g Mar 18 
104 Febi6 
17izJune 26 
88 Aug 6 
104 Jan 8 
191eJune 27 
1115g Feb 25 








4553 Mar 19 
10912 Mar 18 
1614 Mar 13 
2314 Feb 26 
357g Feb 26 
25leJuly 9 
89 June30 
34 Mari9 
90 Jan26 
8 Feb 27 


21lg Feb 24 


3414 Feb 16 
z14 Aug l4 
30% Mar 10 
37%June 27 
73 Mari9 
15 Febi7 
187g Feb 17 
1095s Mar 19 


10112 Feb27|z107 July 23 


ly Jan 2 
3 June 3 
1 July 16 
94June 2 
ly4June 3 
447, Apr 30) 
40%gJune 3 
SigJune 2 
34 June 1 
24June 3 
5 June 2 


3igMay 21 
55%gJune 2 
1467s Jan 

614June 
2612June 
1214June 

4le Jan 
18\4June 

2 June 
30%gJ une 
860 June 

3 Mayl19 

5gJune 1 

21g Apr 30 
16 June 8 
3534May 21 
68 Aug 5 


wm tod tO Oe Oh 


2igJune 2 
3 June 2 
17!2June 2 
95gJune 





34 
77\2¢ Feb 27 
62% Mar 26 
16%, Feb 27 
517g Feb 24 
41g Feb 27 
12 Feb13 


12 Feb24 
865g Feb 17 
15212 Apr 2 
18 Feb27 
3412 Mar 11 
195g April 
8% Feb 25 
384 Feb 24 
67g Jan iz 
63 Feblii 
106 Jan 3 
5% Jan 8 
253 Jan 8 
534 Mar 24 
35 Jan 9 
487g Mar 19 
100 Feb 7 
11853 Mar 5 
57g Feb 27 
8igMar 2 
41 Jan 7 
23 Feb 24 








Lowest. | Highest. 


42 Mar 
362% Apr 
132 May 


134 Apr 
44l2 Apr 
60 Apr 
105 Apr 
1914, June 


30!2 Apr 


4073 Apr 
11133 Apr 
15llg Oct 
33. Feb 
3533 Mar 
291g Mar 
22 Jan 
5953 Apr 
18!2 Feb 
9353 Mar 
117 Mar 
21g Dec] 191g May 
1 Oct 7 Mar 
2 Dec 9 Feb 
20 Dec] 655 Feb 
381g June! 48 Jan 
85 Dee! 12613 May 
112 Dee} 121144 Mar 
1% Dec} 1473 Apr 
3 Dec] 10% Apr 
35 Dec} 90!2 Mar 
10 Dec} 435g Mar 


4% 
501g ¥ 
101llg Dee 








* Bid and asked prices; ne sales on this day. z Ex-dividend. 


y Ex-dividend and ex-rights. 
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RE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS PE oy Phang Fe 
NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Wednesday | Thursday Friday EXCHANGE, 
Aug. 8. Aug. 10. Aug. 12, Aug. 13. Aug. 14. Lowest. Highest. Lowest. Fighest. 
$ ver share | $ per share $ per share | $ per share | $ per share Indus. & Miscell. (Con.) Par| $ per share | $ per share per share|\$ per share 
4 9 *4 +) *4 9 *4 9 *4 9 Debenham Securities...5 Sch 6144May25| 1212 Jan 28 912 Dec| 30 Apr 
19% 19%) 19% 19% 19% 19%) *19% 197%] *19%, 19% Deere & Co pref..--------- 20; 19%June 22 Jan 5|| 20 June| 2412 May 
*155 160 |*155 160 160 160" 160 16014! 16614 1601 Detroit Edison-.---.----- 1 140%June 2| 195 Febil// 161 Dec] 255% Apr 
*13 +16 | *1212 16 *12te 16 | *12l2 16 Devoe & Raynolds A.Nopar| 11 Junel7| 191g Feb18 lllg Dec] 42% Mar 
18% 18%) 18% 19 191g 19%) 71914 19% Diamond Match---..-- No par| 14% Jan15| 23 Mar 6//........-. seis in Welds 
28 2712 28 28 28 22712 2712 Preferred. -.-..---------- 25| 24%, Jan 7} 28 July 28]/.......--j- a 
12 Alte) 11'2 11g} 11% 117%] 1153 11% Dome Mines Ltd_-.-.-- No par 87g Jan 2) 71312 Mar 31 6%, Jan 
#217, 23 | *215 2319| 2312 2312) *23 2312 —o Stores. ..... No par| 141g Jan 2} 24 Apri3 12 Nov Apr 
73% 73%) 72% 747%3| 7414 75l4) 75 75le Drug Inc.-.---------No par| 611g Jan 2| 78% Mar20j|| 5753 Dec] 8733 Mar 
*5 6 *5 *5 Sle] *5 ot Dunhill Tnternational..Vo par) 5 June 1| 814Marig9 5 Dec) 4312 Apr 
*12% 15 | *1 15 *12% 15 | *12% Duplan Silk--.-------- Nopar| 11 June 3] 14% Feb 9]| 13 Oct; 19 Sept 
*106%4 10712 106% 10712 *106%4 107'2/°100% 10712 “106% 1072 Duquesne Light Ist pref...100) 102 Jan 5} 107%4July 3}/ 100 Jan) 1 Oct 
5 7 5 *5 7 Eastern Rolling Mill._.No par} 5SigAug 5) 13% Mar 2 614 Dec] 2512 Jan 
135 13512 193 134%, 13812 142 | 13914 14314 “3 165% Eastman Kodak Co...No par} 118 June 3) 185%, Feb 24|| 1421g Dec} 25514 
13112 _...|*18112 .... *13112 ....| 131% 13134|*13112 -.-- 6 cum pref.........--- 100] 128%, Jan 8| 13412 Mar 23}| 120% Feb] 134 Nov 
*14's 1414) 13% 14g 131g 1414] 141g 1414) 14%, 15 Eaton Axle & Spring._.-Nopar| 94June 3} 21% Marigi| 115s Dec| 3714 Feb 
BAl2 85%s| 83% 84% 87%, 85 8753) 8514 8712) 87% 89%, E I du Pont de Nem.....-.- 20} 71 June 3) 107 Mari19/| 801g Dec] 145% Apr 
#12312 12414/*12312 12414 123%, 12344|*12353 12412|*12353 12412 6% nomvot deb.---.-- 100} 118%, Jan 9| 124% Augil'! 1141s Feb| 123 Sept 
*7ig -7%l «#72 72) 7ig 72) *714 0 7% Eitingon Schild---...- No par| 3% Jan 2| 11's Feb 17 21g Oct| 10% Feb 
*55 57 55 55 3855 55 55 *54% 58 Preferred 6% %-------- 100} 3512 Jan 5| 69 Febi8 35 Nov Feb 
4012 40%) 395, 401g 424g) 40%, 42%! 4212 43%, Aggy en Autolite.....- No par| 34igJune 2| 74% Mar10 33 Oct} 114%, Mar 
*107 107%4|*107 107% a oy 107%4'*107 108 |*107 107%4|*107 107% Preferred. ......-.----- 100} 106 May 29| 110 Jan 7]|| 10312 Oct] 110% Jan 
Big Biz) =*3l4 on 314 3 353 Big Ble ol Electric eer No par 2 May 4l2 July 10 21g Dec Mar 
37'g 381g) 36% 3714 3712 39'4| 37%, 39% | 3912 Electrie Power & Lt...No par| 30%gJune 1| 60% Feb 26|| 34%g Dec] 10312 Apr 
10014 10014) 10014 10014 | 10012 10012] 997g 10012} 100!g 100ig Preferred. -..-.------ No par| 925%June 6) 108!g Mar20|; 99 Dec] 112 Apr 
*85'\g 87%) *85'3 87\4 86 86 *86 8714) *86 8714 Preferred (6)------.No par| 80 June 8| 98!4 Mar17 84%, Dec] 102 §& 
Als 543i 54 654 541g 541g) 5414 56 Elee Storage Battery..No par| 49igJune 2} 66 Mari9|| 4712 Nov; 79% Feb 
* 1 3g Ig * lp *3g Elk Horn Coal Corp...No par 3g July 15 1144 Feb 26 ig Dec 512 Mar 
#3, 14) %5, 1% bg 14 5g lly Emerson-Brant el] A..-No par % Apr24| 2% Mar25 53 Dec}; 753 Jan 
*41 43 41 4 43 | *41l4 43 *41l, 43 Endicott-Johnson remiss + 30 Febi10| 44 July 22 367% Dec| 595, Jan 
110% 115 |*110% 115 115 |*110% 115 |*110% 115 a 100} 10212 Apr 15| 113 Feb10|| 10712 Jan} 116 Nov 
*32!2 36 | *32!2 35 36 | *337% 36 | *33% 36 Engineers Public Serv..No par| 28izJune 3| 49 Mari2|| 36% Nov) 671!2 Apr 
*75\g 7612) *75\g 7614] *751g 7612) *751g 7612 Preferred $5....-.--- Nopar| 76 July 26] 87 Jan27|| 805s Dec} 107'!3 Mar 
*78\2 7912) *7812 79121 *7812 7912] *78l2 7912 Preferred (5'4)----- No par| 75 July 14, 91 Mari2)} 891g Dec) 1047s Apr 
*28 287%) *28 29 28% 28%) *2812 2914 Equitable Office Bldg_-.No par} 27 June 25) 35%, Jani2|| 3512 Dec! 50% June 
*4% § *4% 5 *4%, 5 *43, 5 Eureka Vacuum Clean.No par & Juiy 24) 12% Mari7 65s Oct) 435; Mar 
4 4 *4 43, 4 4 *4 43, Evans Auto Loading......-- 5 4 June 2 853 Feb 24 4 Oct) 30% Feb 
*155, 16 | *1553 16 *155, 16 16 16 Exchange Buffet Corp-No par} 15%; Aug 4| 25 Jan 7 2153 Dec| 2712 Sept 
lg 1% *1g 14 *lp 1% *lp lly Fairbanks Co. ....-------- 25 1 Jap 3 3 Mar20 13, July 973 Jan 
*61g 9 *6lg *6ig 9 *6ig 9 eee 100 4lz Feb 25| 13 June27 3le Dec] 39% Jan 
*11 1412) *11 1 *11 13 13 13 Fairbanks Morse. ....- Nopar| 11 Aug i2/] 29%Mar 6 1912 Dec| 5012 May 
73% =73%s| *73 F144) *70 70%| 70 #70 Pee. . oc cccccnsess 1 70 Aug 14! 100%g Feb 2|| 102 Jan| 11112May 
41, 42) *44 41g} *41g Ale] *41g Ale Fashion Park Assoc....No par 35g Jan 21 612 Feb 24 212 Dec} 271; Feb 
*33 «636 =| *33 35 | *33 35 *33 35 ‘co a & Trae_-...-- 15 4973 Feb 26 43%, Dec} 901, Mar 
*86 8712 86 | *85 86 | 73h & eferred...------- No par 92 Mar25|| 85 Dec] 98% Apr 
%5 51g) *5 5 *5 Sle} *5 51g Federal Motor Truck..No par 753 Feb 24 51g Nov] 121, Feb 
¢ Jig) * 57s} 553 55g) 51g TI Federal Screw Works..No par 151g Feb24|| 10 Dee} 2512 = 
141g 141g] 14lg 453) 1412 1412} 14% 15% Federal Water Serv A_.No par 30 Jan3l 1712 Dec} 43 
261g) *221 25'4| 24 24 2514 27 Federated Dept Stores. No par 27 Augi4 121g Dec| 38 yo 
43 43 4112 4312| *42%, 4314 43 Fidel Phen Fire Ins N Y_-.--10} 5614 Feb 24 4214 Dec| 89% Mar 
*7i2 10 7 10 *7lg 10 *7ig 10 Fifth Ave Bus No par 9 Feb2i 67g Dec| 1012 Avr 
#1914 26 | *19ig 26 | *20 26 | *20 26 rare Sons No par 22 Feb25|| 16 Dec) 40l2 Jan 
*9912 .... kine °C asia “OOO seud 1 104 May 12 89 Dec] 10014 Sept 
i8 18 | *17% 18 | *17% 18 | *17% 18 Firestone Tire & Rubber...10 20 June 26 15%g Oct] 331g Jan 
638 63 631g 631 63 63 | 2615s 6214] 2,300; Preferred....--.-...--- 1 66)gJune 29 5353 Oct) 8773 Mar 
59 59%) 582 50%) 59 5912) 597% 63 First National Stores_.No par 63 Augi4i| 3853 Dec] 61%g Jan 
3g 33 3g 3g ag Fisk Rubber--...-.---. 0 par 7g Feb 24 lg Dec 5lg Apr 
*1 1%) *1 1%) *lig 1%) *lig 18% lst preferred_......---- 100 3 Feb 7 lly Dec| 21 Apr 
*lig 2%) *1ig 1%) *lig 134) *lig 1% lst pref convertible... -.-. 100 3igMar 3 lly Dec| 21%; Apr 
cone 24% *20 5 | *24 25 | *1953 25 Florsheim Shoe class A. No par 3512 Jan 3 30 Dec) 52%5 Mar 
00 |*100 *100 102 |*100 102 |*100 102 Preferred 6% ---------- 100 10212 Mar 18 94 Dec} 100!2 Oct 
*10!2 1212) *1012 11 *O9lg 12%) *11 1 00| Follansbee Bros...-.-.- 19% Feb 25 12 Dec vs 
20% 21 21% 24 257%} 25l¢ 2614 Foster-W heeler- ~~ ---- 6412 Feb 24 3712 Dec} 10412 June 
*8 10 *8lg yg *9 10 1 10 00| Foundation Co..----- 1612 Mar 9 31g Dec| 28% Apr 
*2612 27121 2612 26%| 27 «27 27 2712 400| Fourth Nat Invest w w....-- 1 3212 Feb24|} 1814 Dec} 50 Apr 
12% 13 11% 131g] 121g 13%) 13%g 1414 Fox Film class A....-.-. No par| 115sMay21| 38% Feb17 161g Jan| 5733 Apr 
25%, 26%; 27 271s} 226% 27 Freeport Texas Co....Nopar| 22 June 2] 43%, Mar23 241g Dec| 5512 Apr 
nine 8 [dices ee eee Fuller Co prior pref....No par| 52 July18| 85 Apr 6}} 75 Dec) 951!2 Mar 
*B3ig 4 37g Gabriel Co (The) cl A..No par 3 May 7 6%, Feb 25 2l2 Novi 11% Apr 
*46 46%) *46 Gamewell Co. -.......- No par| 42 June 2} 60 Feb26/| 50 Oct} 80 Mar 
*12 %, *l2 Gardner Motor.-.---..-..--- 5 1g July 15 233 Mar 23 1 Nov 7%, Feb 
* 5l4)  #4% Gen Amer Investors...No par 419 Jan15 77g Mar 19 31g Dec| 1612 Feb 
*70 83 | *70 PETE, 5. con sssonuad 100! 70 Aug 88 Mar 12 74 Dec} 105 Apr 
58 58 Gen Amer Tank Car...No yvar| 527%June 1| 731g Feb 26 531g Dec] 11173 Apr 
*1853 19 19 General Asphalt....-.- Novpar| 15\4June 2} 47 Mar26 22%, Dec| 7112 Apr 
7% «867% 7 General Bronze. ---..-.- No par 5 June 3 9ig Feb 16 51g Dec| 3812 Feb 
*5 6 b General Cable-..--..- No par| 34May26| 13 Feb24 61g Dec| 3412 Mar 
*12 13%) *12 SS Mn cine dtoemth No par 7 June 3) 25l2 Feb24|} 1314 Dec] 74%, Feb 
#3414 40 | *3414 7% cum pref._.....--.100] 2712:May26| 65 Jan12 36 Dec| 1093, Apr 
*3514 36 | *35l4 General Cigar Inc._.-- No par| 31 June 2} 4812 Feb10}} 30 Dec) 61 Mar 
39 397s) 38's General Electric. -.-.-.-. No par| 36 June 2} 54% Feb26|} 4112 Dec; 95%3 Apr 
Allg 111g) 1112 EE CARES Sane 10} 111g Apr29| 121g Jan27}} 11% Oct) 12 Aug 
4933 “| 487%, General Foods. -.....--. No par| 43 June 1} 56 Apri3 4433 Dec| 6114 May 
4%, 4%) Alg Gen’! Gas & Elec A___.No par 4's Jan 2 Sle Feb 21 37g Dec| 18%g Apr 
44%, 45 | *43 Conv pref ser A_.__- No par| 44% Aug 8| 76% Mar20|| 38 Dec] 10612 Apr 
*281g 30 | *28\g Gen Ital —" Elec Corp...-| 27 June 9| 35%Mar 6 28% Dec| 44%, Feb 
*38%, 3914; 3914 General Mills.......-- No par| 35 July15| 50 Mar21 40igJune| 59%, Apr 
*98 9812, 982 he * ORT AREY SS 100} 96 Jani9| 100 Apri5j} 89 June| 98% Dec 
37 373g) 3634 3733 General Motors Corp....-.- 10} 3llgJune 2} 48 Mar21|| 3112 Nov; 544 Apr 
103 103 | 10212 103', $5 preferred. -_-..-.. No par 10353 July 22 917g Dec] 1007s Sept 
10%, 1073) *107g 111! Gen Outdoor Adv A_..No par 28 Jan28}| 2033 Dec} 411g Apr 
54; *5lg Common..........- 0 par 1014 Feb 25 5 Sept] 21% Apr 
*12 1212) 12 Gen Ag Service....No par 23 Feb26/} 12% Dec] 5273 Apr 
43 4612) 40 Gen Ry Signal_-....-.- No par 841g Mar 2 56 Oct] 1067s Mar 
3 34) 3 Gen Realty & Utilities. No par 91g Mar 6 31g Dec] 19%, Apr 
*28l2 29 | 2812 $6 preferred_--.....- No par 741g Mar 10]| 49 Dec] 100 Apr 
33 4 «6383 | 233 General Refractories._..No par 5723 Feb 26|| 39 Dec] 90 Mar 
*30 8650 | *30 Gen Steel Cast $6 pref.No per 65 Apr 9 101 Mar 
212 27%) ig GenTheatresEquip v t eNo par 1512 Feb 18 Sig Dec| 10 Dec 
2053 400| Gillette Safety Razor. .No par 38%May lll} 18. Dec] 1061s Jan 
*70 = 7012 Conv preferred. ....--- 100 7673May 26|| 56!4 Dec] 70% Nov 
*5 6 *5lg Gimbel Bros. ......... No par 71g Feb 18 4144 Dec} 20%g Apr 
*46% 50 | *46% (SS a ae 100 52 July 7|| 39 Dec| 821g Apr 
Ms, 953 Géden Co... ........ No par 16's Feb 20 Dec] 38 Mar 
77 4=#677~*| *7 preferred......... 100 80 July 30|| 631g Dec] 1051g Mar 
*7 Tig 7 Gobel (Adolf). ....... No par 9%3 Mar 9 Dec 9 Fe 
27 2612 Gold Dust Corp vt e__.No par 421g Mar 20 Dec| 4773 Apr 
121g 1212) 1153 Goodrich Co (B F)....No par 20%, Feb 21 51g Oct] 5812 Mar 
5033 Preferred. ............. 68 Feb 10 Dec] 10412 Mar 
39% —— T & Rub_...No par 52t2 Feb 21 351g Oct] 967s Mar 
*83lg 85 | *83lg 85 | *83!2 85 | 85 S865lg] *83l2 8514' *8412 85lg} 200) Ist preferred....... 0 par 91 Feb25/| 784 Oct] 10214 Apr 
*8!, 10 *81g hing Silk Hose..... No per 13% April 334 Dec] 287g Mar 
*68'4 80 | *684 a ERE 100 72 Apr2s Nov| 8212 Apr 
#253 Cvuld Coupler A... No par 6%, Feb 6 4 Dec] 15% Apr 
2% Big} 25g Gri....M-Paige Motors.No par 6lgMay 5 3 Decl 13% Apr 
duce” ¢he0 june Ceri :.Jeate3. _.......No par 4%, Feb 9 31g Nov]; 10% Apr 
*12 1214] *12 500] Granby : ons M Sm & Pr._100 2253 Feb 24 12 Nov; 597% Apr 
14% = 15l4) *14% 000} Grand Sil .. Stores....No par 251g Mar24|} 16 Dec| 62 Apr 
15% 1 *1512 900] Grand Union Co....._No par 187g Mar 24|| 10 June] 2053 Feb 
#4212 43 | *415, 800} Preferred... --_- ece--No par 46 Mayi13 1 Dec] 44 Aug 
191g 191s) *19 300| Granite City Stee].....No par] 18%June 3) 29% Feb25|} 18 Dec} 50% Apr 
*37 8712] 3712 400} Grant (W T)...-.__ Ne par| 25%, Jan 2) 397%June 22 263, Dec] 43 Jan 
18 184) 18 400| Gt Nor Iron Ore Prop._No par| 17lsJune 8| 2312 Apr 9j| 1712 Dec] 25%; Mar 
*9l, 9l2 9 ,300| Great Western Sugar... per} 7ixJune 1| 11% Jan 8 7 Decl 3412 Jam 
89 89 | 89 89 190] Preferred_............. (| 80lgMay 26] 96!2 Jap 8|| 85 bec} 120 Mar 
Big 34 35s| 12,300| Grigsby-Grunow.-..__- Novpa| 2%June 2] 6%Maril0j| 212 bec} 28 June 
% % 100} Guantanamo Sugar...._No par Jan 6| 112 Jan 8 ly Dec 4 Feb 
#13%, 1512) *13% 1414 800] Gulf States Steel_.._.- No par| 101gJune 2| 37g Feb24|) 15 Ie} 8@ Feb 
*30 35 | *30 35 Preferred. ............. 100] 37 June24| 80 Mar 4]| 8314 Te] 109 Apr 
2712 2712) #2712 2814 Hackensack Water__..___- 25| 26%June 5| 3.u!:Mar26 Jan Ju 
514 5% 55g 61g Hahn Dept Stores____- No par 4l2June 2 9%, Mar zt 61g Dec] 23% Apr 
*53 «42664 | *53) OS 544) 54 54 | *53 54 EN ROS 106] 50 Jan 3] 63% Mar30}]} 4512 Dec) 38612 apr 
*1312 1414] *1312 1414] *1312 1414] 13% 1412 Hall Printing............- 10] 12 May 6| 19%3Mar2i|| 16 Dec) 31% Mar 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights, 0 Ex-dividends. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
for NEW YORK STOCK th bake of tabs rn ewty ee 
Saturday Monday Tuesday | Wednesday| Thursday Friday the EXCHANGE. - = 
Aw. 8. Aug. 10. Aug. 11. Aug. 12. Aug. 13. Aug.14. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share 3 per share 5 per na 3 per — Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
oe ae Ss aR Lemme 6S ee ian OR 2 aacegs Hamilton Watch pref__._- 00} 94 Junei8/ 103 Jan 6 be Jan| 1051g Oct 
86 86 | *85 86 85 85 | *85 87 *85 87 10} Hanna pref new__..-_- No par| 85 Aug 6) 94 Feb19 Jan| 98 Apr 
25 25 25 261 26 2612) *2614 2612) 26 2614) *2512 2614] 2,400] Harbison-Walk Refrac.No par| 2412Junell| 4414 Feb 16 4 Dec| 7214 Apr 
*2ig 2% *2i2 3 *212 3 *2lg 2%) + *21g2 2% 21g Zig 100} Hartman Corp class B_No par| 212 Aug14| 753 Feb 24 214 Dec} 20 Feb 
4 6 *4 6 *4 6 *4 6 4 6 *4 6 | -.-s-- CMP Mie us chicos’ 0 par 4 Junel8}] 10%3 Feb 9 744 Dec} 2314 May 
*273 3 2% 27%) *2% 3 2% 27%) *2% 3 3 3 500) Hayes Body Corp. --... No par| 2isJune 3 M 27g Nov| 17%, Apr 
*80%, 95 | *81l4 95 | *81%4 95 | *81%3 95 | *82 95 | *82 95 | ------ Helme (GQ W)...........-. 25; 8O0lgJuly 15} 100 Febi18]| 771g Dec] 925g Feb 
*10'g 1012) *10!g 1012) *101g 1012) *1014 101g) *10!g 1012} *101g 101g] ------ Hercules Motors...... No pa 97gJune 1] 18 Mar24]| 131g Dec] 31 - Apr 
45 43 43 | *42 45 | *427%, 45 | *4273 45 | *427g 45 100} Hercules Powder. _.... No par| 40 May 7| 258 Mari3ji 50 Dec} 85 Jan 
*115 116% *115 116%4;*115 116%4/*115 116%) 116 116 | 116 116 80) Hercules Powder $7 cum pf Too 111 Juneil] 11912 Mar 10}| 11612 Nov} 123% June 
97% lg 9 9612 Ig} 9512 951 96%4| 973, 9734} 1,000] Hershey Chocolate....Nopar| 83tgJune 1] 103% Mar27|| 70 an| 109 May 
102". 1021s *100%, 103 | 10114 102 |*101 10112| 101% 101% 400!  Preferred.......... No par| 93 Jan 2] 104 Mar27||} 8312 Jan] 108% June 
4% 5 | Pas 41g 4%) (741g 434) Alp lg 100] Hoe (R) & Co_.......- No par| 3%June22| 8igMar 3]| 4 Dec} 254 Feb 
7 2753| *2714 30 | *27 30 2714 2714} *27 30 1,300] Holland Furnace. _..- No par Jan 37 Feb27 2615 Jan} 4114 Mar 
*13!2 14 135g 141g) *1 14 13% 13%) 14 14 1,500) Hollander & Sons (A)..No par 53g Jan 2} 191g Apr 8 5 June] 125g Jan 
100 100 | *97 99%! *97 99%) 993, 99%) *97 100 300} Homestake Mining- -~-.--- 1 81 Jan 6| 104 Mar3il} 72 July} 83 Sept 
612 7 6%, Tig 64 7 63g 678 6%, 71g) 36,400) Houdaille-Hershey cl B No par 444 Jan 2 9% Mar 10 4 29 Feb 
*58l2 5912} *58l2 5912, 59 59 59 86660 60 6014} 1,300] Household Finance part pf.50] 58 July 27) 65 Mari7|| 49 Mar| 68% Oct 
3714 3812, 39 417%: 40 41 41 427%| 42%, 44 9,400| Houston Oil of Tex tem ctfs100| 27 June 2] 68l2 Feb24]} 2914 Dec} 1167s Apr 
*1812 19 1812 18123 19 19 1812 19 19 19 1,000] Howe Sound_-___..-..- No par} 13 June 3) 291g Feb24|} 20 Nov| 41% Feb 
121g 13 1253 13 13 13 12%, 127s] 12% 1314] 8,300) Hudson Motor Car....No par| 11 June 1} 26 Jan 3 18 Nov} 6273 Jan 
Jig 75g 74 7% 7% = Tie 75g 7% 7%,  77s| 12,600) Hupp Motor Car Corp----_- 10 5%4June 1) 13ig Feb 24 71g Dec] 365g Apr 
*2 233 2 2 *2 214) *2 214 2% 2% 200] Indiana Motocycle....No par 17g July 17 4% Feb 27 2 Novi 17 Mar 
*2ig 2g 2g Qh 24 2g Zig =2iy 21g 214] 1,200) Indian Refining -........-- 1 2 Mayil5 453 Feb 11 3 Dec] 28% Mar 
Bll2 3234) 32% 347%) 33 347%g| 3212 331g] 3312 3414] 8,400) Industrial Rayon._...- No par| 21lgJane 3) 86 Feb24 31 Oct} 124 Jan 
893, 89%) 93 9912; 96 96 *85 95 *90 95 800} Ingersoll Rand_......-. No par| 74 May28/ 182 Jan 3/| 14714 Nov| 239 Apr 
*4014 47 *41 47 42 42 42 42 *41 42 200} Inland Steel.........- No par| 39%June 2} 71 Feb27 58 Novi 98 Mar 
6% #7 6%, 6% 653 65g «653 63, 634) 1,600) Inspiration Cons Copper_-..20 4igJune 2} 1133 Feb 24 63g Dec] 30% Feb 
*63g 7 *6%,3 7 * 7 *63, 7 7 7 600| Insuranshares Ctfs Inc_No par 53June 8 9%, Feb 24 5 1312 July 
93g le 93, Qle 9% 912 9%, 12 il 1114] 4,900) Insuranshares Corp of Del__.1 Og AG Fi 1S PM Rik kas banks 6 ees 
*2ig ie 1% 2 *13, 219) *1% 3 *1% 400} Intercont'l Rubber....No par 134 Apr 24 4lo Feb 21 lle Dec 7l2 Apr 
*6lo 733 7 7 *6lg 7 *6lp 7lgi *612 7 600] Interlake Iron. ......-. vo par 5 June 3) 15 Jan28}} 11% Dec} 28%, Apr 
*15, 2 15g 153) *153 2 *15, 2 *155 2 100] Internat Agricul. ..... No par 15sMay 21 5l4 Feo 24 33, Dec 812 Apr 
18 18 *1612 18 1612 16%) *16l2 18 *1612 18 700 Prior preferred_........ 100} 16igJune 3] Sill, Feb24 42\4 Oct] 671, Apr 
#13712 138 140 143 | 14312 146 14514 149 14812 149 3,200; Int Business Machines.No par| 117 June 2| 179% Feb24/| 131 Oct 19715 May 
*7l2 8 *7lg «68 Jig =7ie 74 Tie 714 733| 2,500) Internat Carriers Ltd..No par 6%June10| 12% Feb 24 87g Dec| 19% Mar 
30%, 3012] 3012 30%) *3014 33 30% 3034) 30% 31 1,800} International Cement..No par| 27%May2i| 6212 Feb10|| 4912 Dec] 75%3 Apr 
1% 17% 1% «1% 1% 17) *1% 17 1% = «1% ,000| Inter Comb Eng Corp-.No par ligjune 1 4 Feb 2 144 Dec} 1412 Mar 
18 18 | *1712 20 | *16 18 1712 1712] *16 18 GEG, . FUMIE, pwdctecckess» 100} 13 May28| 39% Febi6)} 13 Dec} 78 Apr 
3714 37!g 40 38 395s) 38 3914] 3812 395s) 17,600 a Harvester....No par) 37's Augll| 60%2Mar 2/| 4514 Dec} 115% Apr 
*132%4 *13214 134 |*13214 134 [*13214 134 |*132%4 134 | ..---- NTE cctinntoorwece 00] 131 Jan 2 143% Mar 21}; 133 Dec} 14612 Sept 
2212 2214 2 23 2312 2253 231g! 233, 2453! 7,500 Ins Hydro-Ei dys clA..No par| 16%June 3} 31 Feb26)} 181g Dec] 54 Apr 
4912 4953! 49%, 5114) 50 503) 497s 507%} 4912 50 7,000| International Match pref...25;) 49% Augil) 7314, Mar20j| 5214 Dec] 92 Apr 
71 71 7g «=71 7 7 63, 63%) *6%, Tie 500| Int Mercantile Marine ctfs_ 100 6%, Augil7| 1612 Jan 5 15 Novi 383 Apr 
12%; 121g 12%| 121g 13le| 131g 1312] 13 1312] 1333 13% 38,300] Int Nickel of Canada..No par 9izJune 2 Feb 24); 1 Dec] 44%, Apr 
118 118 | 11814 118%4) 11734 11734/*1171!2 11812) *11712 11812 500} Preferred...........--- 100] 112 June 2] 123 Mar3lij} 114 Dec] 123 Apr 
*21 21 21 1 1 | *20lg 2112] *20tg 2112 100} Internat Paper pref (7%)--100) 18 June 3) 42 Mar26j} 26 Dec} 86 Apr 
*4l4 *414 412) *4lg 412) 4 414 334 3%) 1,400) Inter Pap & Pow cl A..No par 3% Aug 14) 10% Feb 26 51g Dec] 311g Mai 
*Z3lg *3 31g) *3 3l4 2%, 234) *25g 314 100} Class B........-.-- o par 212 Apr 30 Jan 26 33g Dec] 22% Apr 
*212 253i 2leg 212) 25g 25g 21g «= 2le} *23, 21e} 4,600 + RS No par 1%June 2 412 Feb 26 2 Dec} 18 Apr 
2012 2012 2012 1g 207%} 2014 2012} 20 21 1,400} Preferred_............- 181gJune 3] 431gMar27}; 21 Dec 
*1112 *11lg 12%) *121g 1234) *121g 1234) *121g 1284) _.._-- Int etme Ink Corp..No par 7 June 2} 16% Feb26j; 10 Dec Apr 
*5812 *58le 65 | *60 63 | *60 63 63 =««63 30] Preferred.............- 54 Feoll ay 55 Dec} 101 Apr 
#343, 34%, 3514) 347, 35%] *3412 35 35 35 1,100 gusneaeall eS 100} 291gJune 2} 42 Feb 9/| 31 Oct June 
49 50%, 51 50% 50%) 50 50%) 50 £50 4,200} International Shoe....Nopar| 46144June19} 54 Jume29}| 4712 Dec] 62 Jan 
*22 23 23 *231g 30 | *231g 29 *231g 29 100} International Silver... -.-. 100} 21 Aug 51 Mario 26 Dec} 119 Feb 
2612 2653 2914; 2712 29l4] 2712 29 29 3014|136,500| Inter Telep & Teleg_...No par| 18% Jan 2} 38% Feb24 171g Dec| 77%, Apr 
1512 16 1712) 1714 1712) 1714 1814] 1814 185s] 3,400] Interstate Dept Stores.No par| 11i2June 2} 213g Feb20}} 1453 Dec} 40 Feb 
*6253 *6312 65 65 65 | *65 66 65 66 60| Preferred ex-warrants...100) 58 Jan20| 6712Mar24\} 5853 Dec| 80 Aug 
*12 12 12 *10% 1219) *1llg 1212) *111g 1212 100} Intertype Corp...---.- Nopar| 10 May25| 1812 Feb24 12 Dec| 32 apr 
* 43, 534) *4% Sig) *43, 512) *4%, 512 200} Investors Equity...... No par 35gJune 2 914 Feb 24 414 Dec] 29 Feb 
*24 25 *24 25 | *24 26 *241, 2584) *24 25% 100} Island Creek Coal........-- 1; 20 June 2} 31 Jani4 25 Oct] 43 Mar 
*40 41 4014 4044 *40 41 40!1g 401g) 40 4012 500} Jewel Tea Inc. .-..-.-.- No par| 36igJune 2| 5712 Febi1l 37 Dec] 6612 Apr 
%4| 47 47% 5112} 485g 5112} 4853 5133] 5114 5312) 40,000} Johns-Manville- --.--.- No par| 405sMay27| 80% Mar 19 48%, Dec] 148%3 Feb 
*120 12112/*120 12112:\*120 1211g/*120 12112/*120 12112! -..__- POROUS 2 cociéwcoeesss 100} 105 Junel9| 126 April0}} 117 Dec] 12333 Nov 
11712 11712|*11712 119 | 117% 117%)*118 119 | 11814 118% 40| Jones & Laugh Steel pref..100) 1161,June19} 12312 Mar21|} 118 Dec] 12319 Apr 
anid nti ped, spiel iah shew -eke | navel lesae | aed wees Jordan Motor Car--.-..- No par May 8 14, Feb21 lg Oct 5l2 Apr 
wi: cast  oiict en - «sactt AG, wanct See - anal’ nomen KCP & Lt Ist pfser B.No par} 11314 Mari17| 11512 Apr 9}]| 108 Jan} 116 Nov 
*2 Qe} *2 21o|  *2 21g] *2ig 212} *21g le] _____-_ Karstadt (Rudolph) - --.-.--- 2 Juneil] 7 Jan 5|| 141g Dec} 1312 Jan 
*13 14 *13 14 *13 14 14 141g} 143g 14%, 400| Kaufmann Dept Stores_$12.50} 12 June 8] 18 Febi6 14 Decl 20l2 Mar 
14 14 | *13 137%} 13% 137%} 1314 1314] 1373 13% 500} Kayser (J) Covtc....-No par} 10!2June 2} 24% Mari9j| 2412 Dec} 41! Jan 
ce A. A eS Ae oo” Ae ae we Le Keith-a lbee-Orpheum ....100).......-.-- aS: 21 Jan| 45 Apr 
Je .00.4.-9.. 4 Fe. . 7.17 Wi te. OP. twccasa Preferred 7% .--------- 100} 80 May 9] 10112 Feb 9 5 Janj} 150 Apr 
21g 2 21g 2ig 214 2 214 Zig =2% 21g 214] 6,200) Kelly-Springfield Tire.No par 13g Jan 2 312 Mar 20 1 61, Apr 
13 16) 13 15 15 15|*13 15 |*13 15 60| 8% preferred...---.--.- 100} 91g Jan 5) 26 Mar21j; 29 Dec| 42 Jan 
Pons OO 4 O.. | 20. Bi 980. Be 1 990" BE license 6% preferred-.--.....-- 100} 28 June 5| 45 Mar24/} 17 Decl 55 Jan 
9%) *9 914 91g 9% 9%) 94 9% 91g 912} 1,000) Kelsey Hayes Wheel...No par 8 June 3) 29% Feb25 91g Oct) 3912 Apr 
lllg} 10% 11 11 11%; 11 1llg} 11 114g} 111g 1112] 17,800| Kelvinator Corp------ No par SigJune 2} 1512 Mari9 73g Nov] 265g Apr 
*481g 51 48 481g, 49 49 *48l0 54 *48le 54 40| Kendall Co pref..---- No par| 20 Jan 6| 60 Apr 6 25 Dec| 89 Mar 
17%) 171g 1734) 171g 1833) 1712 18 1712 18 171g 181g} 14,100] Kennecott Copper-.---- No par| 14%June 3] 311g Feb24/| 201g Dec] 62% Feb 
36%4; *33 36%; *33 3634; *33 3634) *33 3644) *33 SEE se, cand Kim berley-Clark 30% Apr29| 41 Jan 9 38 Dec] 59 Mar 
1319] *1212 1312] 1212 1212} 121g 1212) 1212 1212} *12 13!¢2 300] Kinney Co-..-...--.---- 1i May 5] 2012 Jap 9|| 171g Dec} 4012 June 
32 | *2812 38 32 32 | *28!2 36 | *28l2 3712] *28it2 38 10} Preferred. -.-.---- 23%May 2} 70 Jan2i|} 51 Dec] 97 #£=Apr 
ee ee | etalk teckel: hide, aeeak adie i ean Kolster Radio Corp 12g Mar 31 24, Feb 25 % Dec 81g Apr 
Seancinonhitinehihy sitet amebiowtiel ~ttite denok xeon dae taal Certificates --.-- a png Pe sae Pm, es s0% od 
261, 26 2 26%) 263, 2714) 267%, 2673) 27 29 9,700} Kresge (S S) Co... ap ay 3 Oc an 
*42 . rt te *42 45 *42 . 45 *42 45 4214 4214 100} Kress Co_------ 42 June 3| 55 Feb24 39 Novi 70 Jan 
17% 1814] 17% 1812!) 177% 18%4) 18 184! 177%, 1814! 30,600) Kreuger & Toll.-----.------- 17igJuly 15} 27% Mar25 35%3 Apr 
29%, 301g} 230 3112} 31 3112) 31 3214] 32!g 327%] 26,600) Kroger Groc & ah,.-- par| 18 Jan 2| z@5igMay 8|| 171g Dec] 48!5 Jan 
6419 6512 64 6612) 6513 65%) 651, 66 661g 6713} 4,300) Lambert Co----.----- No par| 56 June 3} 87%;Mari9j| 70% Nov) 113 Apr 
*10 1419| *10%, 14 | *10%4 14 | *10% 14 | *10% #14 [| -_._- Lane Bryant. -------.- No par| 10 Apr27| 171g Jan 6)/} 17 231g Oct 
3% 37%| 3% 3%| *3% 4 #33, 37, 3%, 500) Lee Rubber & Tire....No par| 2%, Apr28| 4% Mar26 31g Nov; 11 Mar 
*10 11 | *10 1112] #10 101g] *10 10%) *10 1034) ---__- Lantee Portland Cement.-.50} 94June 3) 18% Feb25|| 12) Dec) 42 Apr 
8914 894i *891g 95 | *891g 95 | *8914 95 | *8914 95 10 1% -----2---- 100} 88igJune 20} 10112 Feb 3)} 98%, Dec} 10812 May 
. Bui * 54) *43, «Bgl *47g Bly 5g Bly 200 tae Valley Coal....No par 4ieMay 14 Jani 41, Dec] 1712 Mar 
*25 325g| *25 B25g| *25 301g) *25 3253) *25 SEE iw eanaanns Preferred... ....--.-<--- 30 July 6 147, Dec| 3712 Mar 
52 52 513g 5212} 527% 53 53 5334, 537g 5412} 3,100) Lehman Corp Socwedepes > par 69% Feb24 51% Dec) 9714 Apr 
2653 2653) 2612 2612} 267%, 267%) 2612 267s| *251g 2612 900) Lehn & Fink..-.------- 0 par 343, Feb27|} 21 Oct) 36 Apr 
14 14 14 1412} 1453 15 15 15 15 1512] 2,900] Libby Owens Glass- eee par 207%, Apr 16 101g Nov] 3112 Mar 
69%, 69%; 71 71 71% =47134) +70%3 70%} 72 72 700| Liggett & Myers Tobacco--25 91 Feb 7|| 7612 Decl 113% Apr 
70% 71 71 73%) 72 72 713g 7214] 721g 74 4.6008 Bartes B..n << dcteceseseo~ 25 91% Feb24|| 7814 Dec} 114%g Apr 
*142 145%/*142 145 |*142 145 |*142 14514/*142 14514] ..-._- ae eee 100 146 Mayi13}]| 1271g Dec} 146 Sept 
23 221g 22g) *22 24 | *22 24 | *22 24 400} Lima Locomot Works..No par 34%, Feb 26 181g Oct] 49% Feb 
6 «627 | «27 «2637 | 9260«=—87 | °260=—27' | *26 0227 100] Link Belt Co- --.----- No par 33 Febil|| 28 Dec! 45% Feb 
23g 244] 2412 25 | 25 2514) *24%, 25%3| 2512 27 ,600} Liquid Carbonie- - - --- No par 551g Feb24)} 39 Dec} 81% Mar 
4412 447%) 45 7%| 46 4753| 4733 4812] 40,200 Loew's Incorporated...N° par ae ‘7 41% oo stone ees, 
2 | *911 3 911g 91 92 92 | *91tg 93 5 Preferred - - -------- 0 par 855 e 
oe 2 he | ee poe Seb see Pret ex-warrants..-—No par 98 eb 7|| 78% May] 89% Oct 
Sie... of Big BL 5 5 51g} 5,100] Loft Incorporated-.---- 0 par 2 Apr 2 Dec 
*155 4 " one 375 *15, 4 *15g 3%) *15g 4 op: Seen Long Bell Lumber A...No par 4 Jan 6 3 Dec} 15% Mar 
481g 481g) 481, 48% Loose-Wiles Biscuit 25 54% Mar25}} 40% Dec] 701, Apr 
1814 1 1 1 25 21% July 20 8% Dec| 28\g Ma’ 
ot Sy TS OSs 4 ; “No par 412 Feb 10|| 313 Dec} 12. Apr 
*30 35 | *30 35 | 30 35 5 | *30 35 Preferred. 55 Janis Dec 
29 29 29 29 28% 28%; 29 30 30 3012) 1,600 Leulsvilie G & i B....-> par 35% Feb26|; 25 Dec 5114 Apr 
11% 11%] 113g 12 11%, 12 *1llg 12 11% 12 1,500] Ludium Steel-------.- No par 19 Marl9 914 Dec} 447% Mar 
20 35 | °209 35 | °209 35 | *29 35 | *29 35 | -..--- Preferred. ..------- No par 52%, Feb17|| 34% Dec] 90% Mar 
#1412 20 | *1412 20 | *15 20 16 16 | *161g 20 100] MacAndrews & Forbes.No par 25 Feb24|);} 20 Dec| 39% Apr 
2812 2812] 28!2 3014; 30 30 29 30%] 301!2 32 2,500| Mack Trucks Inc.-..-.- No par 437, Feb 24 335g Dec} 8812 Mar 
80 80 80 823% Bligi Slle 8214) 8214 847s} 3,100] Macy Co------------ No par 10644 Feb27}| 815s Dec| 159% Feb 
*5lo 5%! *5le 5%) *5lo 53) *5l2 6ig) *5l2 61g] _.___. aden Sq Garden...No par 7l2 Mar 24 41g Dec] 15%, June 
1312 1312] #13 13%] 13!2 1312) 13 13 | *13% 14 600| Magma Copper. - ----- No par 27% Feb24|) 1914 Dec) 52% Jan 
lin 23g) *1lg 21o) 13, 2le) *1lg 2 2 2 100 Maison (H sr} & Co..No = 4% Mar 2 1% Dec] 13 July 
*11, 2 11g Ile) *1lg 2 *14, 2 *i 2 40| Manati Sugar 100 5&5 Mar 25 lg Dec 6 Jan 
*5 84) *5 844) *5 B14] *5 84) *5 es Preferred. _...-.- 12% Jan 8 5144 Dec| 50 Jan 
*4 74 *4 734, *4 74, #4 734) #4 i ee Mandel Bros 8 June 16 5 Dec} 15 Jan 
*81, 11 *8l2 10 *812 10 *8le 10 Oe FO-4 Oe Manhattan Shirt.....-.-.--- 25 12 Feb25 61g Dec| 245 Jan 
#13 2 *1%, 2 *13g 2 *13, 2 sé. ee 1b pene Maracaibo Oil Explor..-No par 3% Feb 14 1% Dec] 10% Mar 
1912 195s] 1953 195s) 1953 20 20 20 1912 197s} 3,400] Marine Midland Corp.-.--- 10| 18144May27| 2414 Feb24))} 17% Dec] 3212 Aug 
1814 1814) *1814 20 | 1812 18t2] 18144 184) 18 18 500| Marlin-Rockwell - ----- No par} 18 July 30| 32% Feb24/) 21% Dec| 55 Feb 
*3 3lg Zig = Big 31g Blah *31g 314) 3 31g} 1,100] Marmon Motor Car---No par 2 Mayi18} 10 Feb25 4144 Dec| 307% Apr 
247, 254 25 | 25 25%] 25  251s| 224 25 000) Marshall Field & Co...No par| 231g Jan21| 32% Feb24|} 24 Dec] 48's Apr 
*]12 2 *li2 2 *l1, 2 *#1lp 2 Ms F Fo. 32 Martin-Parry Corp....No par 1% July 2 3%g Jan 30 2% Dec 8 Oct 








* Bid and asked prices: no sales os this day. 


z Ex dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 







































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tenis Ieee dn. a bk, SHARE 
Saturday | Monday Wednesday | Thursday | Friday the NEVXCHANGE. On dasts of 100-shere lots. Year 1930. 
Aug. 8. Aug. 10. Aug. il. Aw. 12. Aug.13. Aug.14, | Week. Lowest, | Highest. Lowest. | Highest. 
share share share | $ share | Shares | Indus. & Miscell. (Con.) Par| $ per share are share 
° 22% . 22 odie 23 2 es 1,100) Mathieson Alkali WorksNo par| 1 une 2} 3l1ig Jan 3 © ote T is Bits Mar 
os ~ i. ots 1s, Zh 34 oe eH ; oon ay ir wenn ne nnnnn- 100 . nt a here 115 = Jan) 1 _ 
8 8 8 ’ ay Dept Stores.....-..-- y Mar 27% Dec} 61 an 
941g 4lg) *414 #414 41g) *41g 4g) ...... Maytag Co.......-.-- No par 4 Aug 8% Feb13 . Nov . Mar 
*14 151s] *14 *14 15%] *14 15%] ......| Preferred.......-... Nopar| 14 July28) 24%Mar2ii} 141s Nov Apr 
*59 59's) 59 *59 63 | *59 63 200} Prior preferred.....- No par| 59 Aug 711g Mar24i| 68 Dec] 8412 Mar 
*31 32 | *31 i a a Peron MeCall Corp... cess No par| 23 June 3 J 33 Dee Apr 
*41 44 | *41 *41 44 *41 a eee eCrory Stores class A Nopar| 34 Jan24| 51% Febi17/| 37 Dec} 74 Jan 
*361g 38 | *36's 364g 38 | *36%g 38 | ..-..- BW cccccccccce opar| 35 Janig 5g Feb16|| 3814 Dec] 70 Jan 
#2414 Soy onan onan 351 opaae ed “hones McGraw-Hill Publica’s No oan oa july 30 20° eb 26 37 oon 44 Apr 
4 4) ononne x 
217% 217%| *2112 2llg 2ilg} 21 2ilg} 1,700) MeIntyre Porcupine Minés..5| 197%sMay27| 2612 Mar31 14%, Jan Dec 
721g 7212) 71% 74\2 75 7514 7612} 7,800) McKeesport Tin Plate.No par| 71% Aug 7) 10312 Apr 3 61 Jan| 8912 June 
1012 11 1012 10 = 10% 97% 10%] 14,600) McKesson & Robbins..No par 7igJune 17 Jan 101g Nov| 37%3 Apr 
33. 33 | *31 *30%4 31 307 30% 800} Preferred..---..-.----- 50} 20 June 20 Feb 25% Oct] 4914 Apr 
*6%, 7ig 648 7 7 *6l2 400} McLellan Stores.....-. No par 4\4June 101g Mar 6 6 Dec] 20% Jan 
> pale By te . we oS 2H 3.000] Mengel Co (ThO......Ne per] Silene 3| “Me Beeeh fs Bed Seu den 
4,  S —&4] ------ ei: Uo (1 e)..-...- 8 2 ar 
25% 25%) *26 *25 25141 *25 asi, 500| Metro-Goldwyn Pic pref...27| 22 May29| 27 Apriol] 23 Decl 26% May 
14 14! 1353 *14 1419} _... -...] 8,900) Mexican Seabuard Oil..No par; 1053 Jan 2] 20% April 
*614 a 614 614 61, 614 614 500] Miami Copper-..-....-..--- 5} 4igJune 3] 105 Feb 24 7 Ber 337% feb 
91g D4) 8% 91g 10 9% 1012] 7,100} Mid-Cont Petrol_....- No par, 5%June 2} 16% Jan 11 Dec} 33 Apr 
16 16 15 15 15 147g 1512] 6,300] Midland Steel Prod....No par| 1353June 311g Feb 24 151g Nov) 
Ss S/S) 2) chk Sine Saaacis so] Seu AS Se pesca Se Mel, ue 
-Ho x ar 
*2 a a 2 su is, on a 1408 oa Pow Impl 4 par 2? = F. 71g Feb - 34 Se 2878 a 
4 8 FelesTeS .. .<ssc2cc= 'o par uly ar ec] 921, 
14 141g) 141g 141 14 14 14 144] 1,500] Mohawk Carpet Milis_No par| 10% Jan 3] 2153Mari10 Dec 40° y~4 
*261g 27 2612 261 27% 28 28 285s} 2,300] Monsanto Chem Wks..No par| 18!2 Apr28| 2853 Aug 14 18%g Dec] 63%, Apr 
201g 20%| 20% 20% 207%, 221g} 22 2212/170,600| Mont Ward ColIllCorp No par| 15% Jan 2914 Feb 26|| 151g Dec] 497% Jan 
40 046443 | #40 = «243 *40 8643 40 40 100} Morrell (J) & Co...-.-- No par| 36'sJune29} 58 Febi16|| 48%, Oct] 72 Feb 
*%, lg ee 3g ig 1g} +1,000) Mother Lode Coalition.No par aJune 5 % Feb 20 lg Deci; 2 Jan 
*lig 2 *llg 2 *llg 1% lig 11g] 1,100] MotoMeter Gauge&Eq No par 1lg Aug 4\g Mar 26 lig Oct] 115g Apr 
*267, 30 | *25 28 *281, 30 30 8630 200) Motor Products Corp..No par| 23%June 2} 4753 Apr 6]| 25 Dec} 81 Apr 
91g «gi *9l4 10 *95g 10 10 10% 500] Motor Wheel_.......-. No par 8%June 19% Feb18}| 14144 Dec] 34 Mar 
30%, 304) 29 291 30%, 31 31 32%4| 10,400} Mullins Mfg. Co....-.- No par Jan 2| 3673 Mar 26 614 Nov; 2 Feb 
*569 60 | *58 60 59%, 59%) 5 597% 500 i... | ee No par} 36 Feb10} 7212Mar 5 3512 Dec| 647g Jan 
*17 18 | *17 171 *17 20 *16l2 20 200; Munsingwear Inc..... No par| 16igJune15| 3114 Jan 26 251g Dec] 5312 Feb 
7%, Ts) * 8 Sle Ble 8%, 933! 2,800) Murray Body.-....-..-. No par 6'sJune 18% Mar 10 9 Nov| 25l4 Apr 
*3712 3912) *37 39 365g 3653| 3612 3612 200| Myers F & E Bros....-. No par| 36 June 4512 Mar 26 34 Oct! 4912 Mar 
*25l2 25%) 2512 255 261g 2634) 26%, 2773} 4,700) Nash Motors Co...... No par| 20 June 407s Mar 20]; 21%, Dec] 5812 Jan 
*65g (57%)  *55g 5% 5% «6 573 57g 600} National Acme stamped_._.10| 4%May 10% Mar 6 5% Dec| 2614 Feo 
*7 wy Ho *7 10 10 10 100] Nat Air Transport....No par 8lg Jan 13 Mar20 6 Dec} 39% Apr 
51g - “20° os oe 5 ot a oan = 5,556 vy aoe eiwnsinn No Fen a ss 10 Ad 26 2144 Dec} 20 Apr 
S:. Bp: Sao.) Beek whens a ee an 32 Feb27 131g Dec| 82 Jan 
564g 56%, 5674) 565, 59%) 5 59 5734 5873} 58%, 59%) 15,500) National Biscuit new.....- 10) 56's Suly ol 83% Feb 24 68% Novi} 93 May 
“158 nN “ga 15312] 415 "ae 183s “163 153s “183 153ts a 16S Sian, 1 PRA, 3 bey ae aE pe ge : goa 8|| 1421g Jan| 152 Oct 
2 2| 25% 2 814] 5,000) Nat Cash Register A wiNo par| 1 une 39%, Feb 26 2753 Dec} 831g Feb 
“Bela 331 33% 337g 338 site 341g 3412] 341g 35 3434, 3533! 25,800} Nat Dairy Prod....--- No par| 26%June 1} 50% Mar25!|} 35 Dec * june 
sas a Pos. B. as a Pn é ol a ‘an p. 100} Nat ee Stores No oo m May 11 7iz Feb 26 31g Dec} 241!2 Feb 
0 0 _ eae eo ee Apr 30 Jan 6 
26 2651s 26 25 25% 27 26%, 26 27 2814] 2814 29 4,300} Nat Distil Prod ctfs._..No par| 19% 4 6| 36% Feb 24 18te Dee 3912 rep 
*171l2 19 1712 17123 18 18 | *17!2 18 1712 1712} ° 1712 1712 600} Nat Enam & ~ mepemeenat 17144 Aug 6) 2773 Feb20 1714 June} 3312 Mar 
*102 120 |*102 120 |*103% 120 |*103% 112 |*10412 120 |*106%4 120 | -____- Nationa) Lead........... 100} 85 June 2} 132 Jan 9j| 114 Dec} 18912 Feb 
*140 141 |*140 141 |*140 141 140 140 |*140 141 140 140 60 EUIUEELD o9 nonenbanme 100} 136 Jan 2) 143 June 4/} 135 Dec] 144 Sept 
*118 121 |*118 121 |*118 121 |*118 121 |*118 121 |*118 121 | ----_- FEUNEIGE Bi vcocscnenes 100} 118 Jan 8} 120%July20)/| 116 Jan| 120 Nov 
24 24 24 24 23% 2453 2533) 2412 2514] 25 261g] 12,000) National Pr & Lt._.._- No par| 20\4June 2| 4414 Feb24/| 30 Nov| 58% Apr 
1g 12 - 1g} #8 lg #3, 12 3g 83 *14 Ig 300} National Radiator....No par IgMay 29 1lg Feb 3 1g Dec] 41g Jan 
*l4 = Llg %l4 = 11g *l4 = Ll, #4 lg *14 = Ile oe ae RST i py No par ll4Mar 3 2's Jan 7 1% Dec} 11 Jan 
*37 «= 38 | me 8773 38 3712 377%} 38 38 381g 3912} 2,600) Nat Steel Corp......- No par| 33 June 1} 581g Feb27|; 41 Novi 62 July 
20 20 *2014 21 #2014 21 20%, 21 *2014 Zlig} 2llg 2il4 500} National Supply........-- 50} 20 Aug 8} 70% Feb 27 60 Dec} 124% Apr 
*75 76 *75 76 75 75 75 75 *75 77 75 75 120 Preferred.......-...--100} 70 July15] 111 Feb27/| 10612 Aug] 116 July 
2953 2953] *2912 32 3012 3012) 33 33 30% 31 *31 3212] _1,500} National Surety........-.- 50| 2912 Aug 7| 7612 Mar 26 35 Dec} 98% Mar 
*1412 15 145g 1453) 14% 15 151g 1514) 15 154) 1514 17 4,600] National Tea Co....-.- No par} 13 June 2| 2473 Mar24 13. Dec| 41% Feb 
*9l2 1012] 1012 10!2) 11 ll 1l ll 11 11 lly 12 900; Neisner Bros_....... - No par 97g July 22; 25% Feb 91} 20 Decl 54 Apr 
85g 43 853 812 834| 8%, 9 85g 853 Slg 8% 85g 914] 6,000) Nevada Consol Copper_No par 6igJune 1| 14% Feo 24 9 Dec} 32% Jan 
18 18 | *18!g 18%) 18% 19 | *18ig 18%) 19 1914] 19 19 1,500] Newport Co.......... No par| 10!2June 2| 207% Mar 24 151g Dec; 1714 Dec 
*53 60 *54lg 57 *55 5633) 54 54 *54 564g] *54 563, 500 SE: Bit ncutnmeneaniie 50; 41 June 5| 55 Aug 7 30 Dec} 85 Mar 
*8l2 9 *8lg Ql 91g Dlg) *9lg 10 *9l4 10 10 10 200] Newton Steel_.......- No par 7 June 3) 24 Feb20j| 11% Dec} 58 Apr 
#15 17%) *15 8 17%4| *15 1714) *15 16 | *15 1512] *15 NE cxnietihonid N.Y At Brake....-cce No par| 12 May27| 25 Jan23 2ilg Dec} 47 Feb 
714 25 | *14 25 *14 25 *14 25 *14 25 *14 i ea GW TOFE DOCK. .cucascce 100 8 May28| 37% Jan29 22 Dec; 48 Apr 
“oat = ter 7 57 ay Oise ey 4 Ke  * oy y= ~. rage “ce: is iene i ay =. ae ot 80 = * 7712 Dec] 88ig Apr 
2 8 “4 8 I nvestors Inc_.... fo par 2Augl10} 1213 Jan2 91g Dec| 32 Apr 
*106 10614) 10614 10614/*105!2 10614) *105%4 10614] 10534 105%4)*105%4 10614 30] N Y Steam pref (6)._...No par| 100 Jan 107% Mar 12 98 Dec} 10612 Sept 
116 116 |*116!g 11612] 11612 11612|*11612 117 |*11612 117 |*11612 117 40 [st preferred (7)....No par| 11114 Jan 3] 118 Apr20j]| 108% Dec Aug 
6512 6613} 6453 6512) 6512 67% 6814) 6614 68 67%, 69 | 29,400) North American Co...No par} 56%June 3] 9014 Feb26|/ 5714 Dec| 132% Apr 
tos i 8g ee 5 yey ee Hh et <- Be le = a > BY By Oe ee eo HE 
3 8 4 2 ; te) mer Aviation..No par an pr 4 Dee 3 Apr 
oe ty "* =—45 107 “—* ~ 5A = ++ 1 Se “i | 400 ete 9, open} ar gm par — “a — Aug 13 99%, Dec} 105i, Oct 
indeed orth German Lloyd........| 16 July22| 3 Apr 7 287g Dec] 55%, June 
242%, 4614) *43% 461, oad 4614) *4414 4614) 4614 4612} 4614 4614 180} Northwestern Telegraph...50} 43 Jan31| 47izMay 5j| 4112 Dec] 50!g Mar 
*% «61 % 41 % #441 % % 3%, «#61 %% «OC 100} Norwalk Tire & Rubber...10 1g Jan 9 11g Mar 12 1g Dec 4 Mar 
ont 04 9% 9% 97%, 9g 9% 97g 10%] 10%, 1034) 10,400} Ohio Oil Co___.._.__- No par 7 June 2} 1912 Jan 8 16 Dec| 32 Aug 
21g 24) *2ig 2i4) *2lg lei *2ig Qlel *2ig 2iy Zig = 21g 500} Oliver Farm Equip New No par 2 June 2 Feb ate celina aie Dh uie inte 
°11 12 | *11 12 | *11 12 *11 12 *11 12 *11 | 86 TESS Preferred A........ No par| 10 June 2} 26 Janil2 125g Dec] 903, May 
a 37 453 Pst, 41 37%| *3% 41 3% «= 338, 35g «= 3%} =—«:1,100) Omnibus a CRG. No par| 353 Jan 8; 612Mar27 253 Oct] 8% Mar 
19144 20 19144 20 20 20 | *20 211g] *20 20%) *20 20% 100} Oppenheim Coll & Co_.No par| 20 Junel9} 281g Feb28};} 22 Dec] 56 Apr 
45 45 | *35lg 46 | *39 *38 45 | *38 45 44 44 30} Orpheum Circuit Inc pref.100] 35 June 9} 72 Mariij} 60 Dec} 99% Apr 
381, 39 39 «639 3914 3912) 39 307%) 381g 38%) 38% 39%) 4,700) Otis Elevator......... No par| 31%June 3) 581g Jani12j| 4814 Nov) 80% Ma 
CER aay Eee Sunol ARE: wasn PERT: wicalPhBPG. scocllBl4 ccccl Kcuace I > « Gin ee mean 00] 12453 Feb19} 12912 Mar30/| 118ig Jan| 128% Sept 
oe 9 ont Sig] *8lg * 9 *Blp 9 We. Od saenie ee No par 644June 2} 16% Feb 91g Dec] 387 Mar 
38 391 $38 391g) *38 3912) *39 39! 39 3912] *38 3912 50 Prior preferred......... 30 June 2} 6912 Feb 2 75 Dec| 99 Apr 
“Sou a “din Sin) te fai G5" Sad “toy dal “au a7 | 4.000] Sucme cure ciecwce--—-as) puume 3} B04 danza 2s, Decl e aee 
8 2 d ened une 8 2 Dec 3 Mar 
$51 1 50 5 51 52 | *50% 52 52 52 521g 531g} 3,700) Pacific Ltg Corp... ... No par| 48igJune 2} 6912 Mar 20 46 Dec] 107% Mar 
Z 19 19193) 419 1 19 19 19 191 *18 19%] *18 197%, 50] Pacific Mills............. 100} 15 May28} 2614Mar23]; 15 Dec} 30 Feb 
126 12614) 126 126 |*12613 130 |*127 130 127 127 |*127 130 100} Pacific Telep & Teleg...-- 100} 116 Apr29} 131%, Mari9}} 11412 Dec] 178 Feb 
653) 61g 65g 67%) 6% 673) 634 67%) 26% 7 | 11,400] Packard Motor Car_..No par| 5%Jane 2] 117g Feb 24 714 Nov| 23% Mar 
oa 45 | *20 80 | *25 80 | *25 80 | *25 80 | *25 80 | --.--_- Pan-Amer Petr & Trans...50) 25 May26) 351g Jan29}| 42 Novi 6414 May 
2s 45 *25 45 | *25 45 | *25 45 | *25 45 29 29 SIRs EE Me ecank inte ard cals ae 50} 24 June 3) 361g Jan 9]} 30 Dec} 6712 May 
= 4 Z 54 «6 so 7 54 7 *5lg 7 on aly gis RR Park — Tilford Inc__._- No par 53g Jan 2} 11 Marl9g 56 Dee A 
a+ r an 3 2% 3 | *23g «=21e) *23%g 27g] *23g 27% 500) Parmelee Transporta’n.No par 24 Apr 25 473 Jan 21 25g Dec] 26! Mar 
2 Ks ite 1 lig 11g] *1ig 17%) *1lig 17%) zlig 1% 200} Panhandle Prod & Ref.No par 1lgMay 19 4% Feb13 1% Dec] 12% May 
oa 231g 22i2 23 24 23 237) 227, 2353) 235g 24%) 42,500) Paramount ‘mune par| 195g3June 2} 50!4 Feb 24 Dec| 7714 Mar 
1g 18 14 13g] *11g) «18g) #1 ty 1% lly 1 ly 14 300} Park Utah C M........-... 1 1 June 3 214 Mar 12 1'g Dec 4%, Apr 
et lta 1% = 13g} Ss 18gsdgi Ss 18g )sdtg} «Ss lg Ss 15g} = lg Ile] 2,000 Pathe Exchange BS, BRS Nopar| 1 May26| 27% Feb20 lig Dec} 9 apr 
sola 5%) lg Gl 512 gal 5% = «61 6 634) 653 653! 4,400) Class A_..._.______ Nopar| 3 Janil6| 8%sJuly 3 273 Dec] 1953 Apr 
*8 9% 2 SF a.) 84) 8lg 8lgi 9 9 *8in 9 600} Patino Mines & Enterpr...20} 6 June 3] 1512 Feb24 81g Dec] 32% Feb 
| es 4 or Big) *3 Big) #3 Big) 3 3 *3 3lg 300] Peerless Motor Car_____._- 50} 2%June 2) 453 Feb24 3 Novi 14 Feb 
7% 38 371g 3834) 38 3812] 38% 387s] 38%, 395s! 4,000] Penick & Ford.__.____ No par| 28t2eJune 2} 4612 Feb19|| 261g Jan} 55 Apr 
3712 38%] 38'g 38%] 38% 397%| 391g 39%| 39 40%! 40 407s! 23,600] Penney (J C)___...__- No par| 281g Jan 2} 40% Augi4i| 2753 Dec} 80% Jan 
bg 08 | + 99" 9912 100 | 9912 109 | *9912 100 | 100 100 ee, Se ere 100} 90 Jan 8} 100 Augili| 90 Dec} 101% Sepr 
8 4 212) 214 = 2l4) + *2 21 *2 21g} *2 219 100} Penn-Dixie Cement_...No par 2 May29 5lg Feb 10 2%, Dec} 12 Ma 
okay Bs a 2 44 ou 11 | *10) 611] *10 «11 | 910 = 11 BOO PUMIOE. . «enn ccncs 00} 10 June 9} 29 Jan30/| 16 Decl 5512 Mar 
4 4 103 es S3ll4 34 | *31ly 34 | *3ilg 34 | *31%4 34 | -.---- People’s Drug Store...No par| 23 Jan 2| 351gMar3i|| 21% Dec] 601g Apr 
19 9 19 193 192%, 197 | 19514 19514] 196 196 | 197 20012} 1,600] People’s G L & C (Chic)__100] 18314June 2] 250 Feb16// 18514 Dec] 325 May 
*12 #14 12 14 12 12 «14 | 121g 14 | 712 2«=«14 | ~.-.-- ee WEN No par| 10%gJune 4] 1712 Jan30/} 17 Dec} 2212 Aug 
7 7 7 74 74) 73g Tle} 71g 714 7%} 13,000] Petroleum Corp of Am_No par| 6 June 3] 10% Feb 26 5% Dec| 2714 June 
12 12 : 115g 115g} 11% 1219} *1153 1214] 111g 1153} 1153 12 2,500] Phelps-Dodge Corp.___.._- 2 1l June 3] 2553 Feb24/| 19% Dec] 44%, Apr 
100 200. |*100 200. |*100 *100 200 |*100 200 |*100 200 | ---..- Philadelphia Co (Pittsb)---50} 150 May21| 155 June23|| 170 Oct| 248% Apr 
SAle 55% 55 555s) *55 395553} *55 55S 55 «655 | *54le 5558 100} 6% preferred.._.....__- 50] 521g Jan 5) 561!2Mari2|) 5013 Jan} 577% Sept 
: : 8 nist ain Re. +. 84 7% «6734, = 71g 7 8q 7%, 814] 6,700] Phila & Read C & I____No par 644June 2| 1214 Mar23 61g Dec] 251g May 
a 1412 *11 ba “nn ett 2 12 | *111g 121g] *1153 117%] 121g 121g 400] Phillip Morris & Co. Ltd_..10} 9 Jan 6] 12!gJune 25 8i4 Jan| 15! Mar 
‘1 . 2 al 1419} 11 = 1419) #111419] #11 = 1419] *11 = 1419) ~~ __- Phillips Jones Corp_...No par| 11 Jan 5) 121%gJuly21|} 1014 Dec] 27% Feb 
45 - 5 2 45 45 45 47 *46 48 *46 48 110} Phillips Jones pref......_ 100} 44%July 30) 52 Jan 3 52 Dec] 75 Feb 
— ay of 712 Bs 73g) Tig 7%) = Zig lg 8g 9 | 31,100] Phillips Petroleum. _-__- Nopar| 4%June 2} 1653 Jan 5]} 1112 Dec} 44% Apr 
7 ie 10 e: 16 *7 8 7 7 *7 10 100} Phoenix Hosiery........_._ 5 9 Febi4} 10% Apr 6 7 Dec; 20!g Apr 
*12% 15 12% 15 | *12% 13 | #123, 13 | *123%3 13 | *12% 13 | -.--.- Pierce-Arrow class A._.No par| 121!2 Aug 6} 2714 Febilj) 16 Dec} 33 Apr 
eg 8% - 5g 1g 5g 1g lg} #1 5g *1o 5g 300] Pierce Oil Corp_.___.._.-- 25 leMay 26 llg Feb 28 lg Dec 21g Mar 
: a 11% "3 11% *10° 11%) 9 91*1lo 11 1073 11 300] Preferred._...._._-__- 100} 6lgJune 3} 23% Feb 27 712 Dec] 52 May 
=" on ent gut a 1% *15g 2 2 2 2 214} 2,200] Pierce Petroleum______ No par 1 June 2 333 Feb 27 14g Dec 71g Apr 
“ > 2 o31 2 a. S53 28%) 2812 2812} 28g 29 | *2853 287s} 1,000) Pillsbury Flour Mills-.No par} 25 June 2} 37 Mar 9j| 251g Dec| 37% Apr 
31 32% 3254) *31 3234) *31 3234) *31 3212] *31 321} -.___- Pirelli Co of Italy......----- 284June 2} 39% Mar 5j]} 30!2 Dec] 507s Feb 






































* Bid and asked prices; no 


sales on this day. 


o Ex-dividend and ex-rights. 


z Ex-dividend. y Ex-rights. 
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For sales during the week of sales not recorded here, see seventh page precediag. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Seles STOCKS om ESAS PER SHARE 
‘oT NEW Range Stnce Jan. 1. Prevtous 
aasardey | Monday | Twesday | Wednesday | Thursday | Friday EXCHANGE, | 2m dasts of 100-share tots Year 1080, 
— sh ug.12. | Aug.13. | Aug. 14. Lowest. Highest. Lowest. | Highest. 
share per share | $ share 
ela *i4 ” 18ig| 214 18% ofa ies 4 ed —_ cer — — Monet, (Gun. Par| $ per share | $ per share ||$ per share|$ per share 
50 57 |*50 57 | *50 561s| 50 50 50 *484 57 burgh of Pa....100) 15\4June17| 281g Jan12 18 D 
oom *8lg Gigi *8lg Qigi *81g Qigi *8ig Gig) *8lzg 912 Pittsb Screw & Bolt... ‘ a A Aug 1} 80 Jan27 
2 55 | *50's 64 | 50% 50iz] 50° 50° *50 55 '| 50. 50 Pitts Steel 7% cum pret.-100| 48sune-2| a7 Janis 
“412 *4i2 6 | *412 6 | *41g 6 | *41¢ 6 | *412 6 stxbureh Ont ---100} 45 June 2} 87 Jani5 
73 “73 «74 | 74 74 | 72% * 73 | *72% 78 | 10] Preferred...........~-i 5 } 4 May 27) 15 Fen27 
j— *12% 13%) 12% 12%) *12% *12% 13%] *12% 13% Pittston Co_.......-- No par iz V~ it 178g Jan 
4 ae 7%| 753 75s) «Tig 7g 7s} 753 8 Poor & Co class B_....No par ies ise o 10 
i 3 . Ss 8% R “Bia 10, > BE 104 yet elA__.100 83 Aug iil 27 yep 28 
*18ig *18is 21°| 19% 10%] 18 oigis 221s] 1844 23 Postal Tel & Gabie7% pret 100] 18 Ape29] 391g Jano 
at rat 10 | 0% 10) 0% 10ig 10% 10% 11% Prairie Oil & Gas Sigin, 3] son renal 
2 2 161g 17 | 17 1 Prairie Pipe Line......-.-- 
“34 3 314) Big Big) 3% *3 Ble| *3lg 3 Pressed Stee ‘Car piiialea Nop ptr 4 ie ie 
2212 221g 247%3| *221g 25 | *221g 22% 22%| *221g 247s) 100)  Preferred-...___- --4VO par %™May 29} 8 7ig 19 
"G34 G41] 63% 64 | G3I2 CAIs] O45 64 GAlz| 64% 6412 Procter & Gatibie----No par] $6 dune 8| Tile Marlo 
2% *2ig 2%) *2i2 2% 2%) 3 3 Producers & ers Corp eJune 71% Mar 10 
*61g 61g 8 61g 61g] #953 953 953) *953 12% core -- 8 — 3 B Feb 27 
so ta = E. 77% 781g 7812 804) 80 8llz Pub Ser Corp of NJ..No par| 72 ‘Jan 15 O6tg Mar 19 
101% 102 | 101% 101%) 10112 101%| 10112 101 $5 ‘erred 
118% _..-| 119 119 |#118% 120 | 119% 119%|*119- 120i, *119° 190%, 200} 6% pan mae akaihe Ne i 109 Jen 3 seeentes tS 
t38% 1 $138! 13814 13814] 130% *13814 140 |*13814 140 400 % preferred.........- 100] 1284 Jan 3 ‘3 = 1 
$158 159 |*158 159 |*158%4 159 | 159 159 |*15814 15912] 159 159 500} 8% erred....---.-- 148 : Jan 6) 1 7 aw ial 
10614 106%4|*10612 106%| 10612 106%| 1 s1osit 107 | 107% 107%] 1,000/PubServElec&Gas pis No par| 1o3%June 4| 107% Aus if 
3012 2912 30 2912 301 2914 3012 31 8,200)Pullman Inc..___ No par| 28 June 2 sae 4 a¢ 
a 5s 1g 1g 1s} ~=«1g~—S—s«4g]_—«1,200|Punta Alegre Sugar----.__. % Jan 8 oe te a 
2 . Tig 74 7ig 8 8 814] 9,400/Pure Oil (The)......... 5le Apr28| 117%, J 5 
po 85 84 85% 85%) *85 86 30| 8% preterred...-....--100| 66%May 27| 101% Jan 8 
: 261g 27 27 277% | 225% 2653) 1,800/Purity Bakeries_...... No par| 24y4June 2 5514 Mar 17 
z ia i ~ i ts = we Radio Corp of Amer...No par| 12 Jan 2 2713 Feb 25 
i 39 3875 3953 42 | 4114 42%s| 14.800] Preferred B_..._..-_No J gsilgtune i 80° Mar 3 
ola 1s 131g 14 147s} 15 1512} 49,700)Radio-Keith-Orp cl A_.No par| iligJume 1) 2412 Mar 21 
8 19% 19 181g 1812] *18 1914 800|Raybestos Manhattan.No par| 17igJune 3 2912 Mar 25 
o28° 30°] #24" 30°| #25" asm seul os" 30°] $0. Preterred.s--22---72i 10] § June ii] 30% Feb ig 
8 3) *25 30 | #$|§%.30| Preferred............. 

#5, *5g *5g * 1g 100 Reis (Robt) & Co. No oa mt 4 $ eC ia H 
*10 *10 *10 050; 16.1 920 (56 fees First preferred. ..-.-...1 8% July 6| 13. aor 23 
8 7713 8 814-838 s 814} 6,000) Remington-Rand-_-. No par 57gJune 2) 19% Feb 27 

‘50 *50 50 *45 50 | *45 50 00; First pref 100} 49%June 4) 88 

*47 *47 *47 *47 62 | *47 62 | -.--.-- Second preterred....-.-100| 61 June17| 98 oe é 
534 5 54 5lg 5%) Ss Sigs 578) +23,10C}Reo Motor Car........... 10] & AuglOj 10g Feb11 
123g 121 1214 121 121 1314 13%} 131g 1414] 10,000] Republic Steel Corp...No par| 10 June 2] 2533 Feb24 

#2914 29123 29 29 29 30 8630 30 8 30l2 ° conv 6%...-.. 1 27 Junel7| 54 Feb19 
$6 8 *6 8 26 *6 77g, *6 Tl aienad Revere Copper & Brass No par 644May 8} 13 Jan 2 

. Tle 25 *7le 25 *71g *71g 25 *7ig 25 | ------ Class A.....-...... No par| 27 Jan 6| 30 Jan 6 
13ig 1419] *135g 1413) 14 13% 14 | *131g 137% 300 Reynolds: Metal Co....Nopar| 11 June 3] 22% Mar10 

6 10%) *5 71s) *5 *5 Tig) *5 i Se Reynolds Spring new..No par 51g Feb18} 18%, Mar 12 

4912 50 102 50 497 501g 5012] 50% 505s/ 14,100 —— (R J) Tob class B-10} 40% Jan 2] 5412June 24 
ae 70 697g 697s} *69 70 eg ee 0} 69 June25| 7512 Feb19 

llg 11 13, 1% 133 13g 13g 1lg 17%s| 3,000} Richfield Oil of Calif...No par 1 June 1 63g Jan 5 

3% 3%) 3% 3%) 37% 3% 441g} 41g 433) 4,200) Rio Grande Oil___....- Nopar| 3igJune 2} 10% Feb24 
*18 23 | *19!g 23 | *18 "9 33 1719 BB Pscccie Ritter Dental Mfg No par| 191gJuly23} 41 <M 
#18 2012] *1814 2012] +18 *1814 20 | *1814 20 | -.---- Rossia Insurance Co.......10 15a¢June 1 36" Veb 24 

26 25% 25%) 2512 25%| 257, 2612] 26%, 2612] 3,400) Royal Dutch Co (N Y itiares) 24%June 2} 425s Feb10 
*1603=—s «1171 16% 16%) *1612 161g 1612] 167% 17 600] St Joseph Lead........... 14144June 6{| 30% Feb 20 
ofa . f.. oor a ase § 631 Fe Prt oe 67 moet —- o~— “SoEwers No aay 385g Jan15} 67 Aug 14 
referred (6).--....-... 
*108 10812] 108 108 hes tt #10753 108! SS 108 *| #1075 108 100} Preferred dpvbweecee 100 $8 Soe 2 1981 o— 5 
*13 137%) *13 137) 137% vt 2| *13 =13!l2 500| Savage Arms Corp....No par| 12igJune30} 2014 Feb 27 
6 61g; *6 7 6 % 6 61g] 1,100} Schulte Retail Stores..No par 4 Jani13} 111g Mar30 
°50 «65 | *50 «55 | *50 “50 «58 | *50 55 | -..--- Preferred. ...-.--..--- 00| 40 June 8| 65° Mar27 
pa 6 *54 6 57% 6 6 61g 7 2,000] Seagrave Corp._-..-... Nopar| 3igMay28} 11 Feb27 
bo 56 7” 54% 54l4 551g 5712] 5714 58%} 28.500) Sears, Roebuck & Co..No par| 44% Jan 2) 6314 Feb 26 
; 2 A Po p- 2| al 34 le 4 4121 1;200| Second Nat Investors......- 1 2igMay 27 612g Feb 27 
45%4 4 74514 46 | * eferred....---- 
*1 1% 1 1 #7, *% «(1 Om t 700 Senoen alae ps “7 26 et Feo it 

T% Ts 74 7% 73 77, «8 773 812] 15,100) Servel Inc....-.-...... No par 4ig Jan 2} 11% Apr 9 
#193, 20 | *19%4 20 1912 1914 19%) 20 20%] 3,100) Shattuck (F G)-.-.-.... No par| 164June 1} 291g Feb20 

*6%, 8 *6% «868 76%, *6%, 7  . F Suntces Sharon Steel Hoop....No par 6igJune 1] 13% Febi8 
*10ig 11 | *10% 11 1012 10%g 1033] 1014 10% 600] Sharp & Dohme.-...... No par} 10 Aug 7 21 * Mar 25 
48%, 51 | *48% 50 | *48% *49 0 8=6 50 50 «650 200} Preferred..-......- opar) 50 Augil4 61l2Mar25 

3o¢ m ot a* abit 30 & oan on ye “~~ Union Oll........ Nopar| 4igMay15) 1014 Jan12 
4 2 OUU0L SFIGICTIOU. .. ~~. --e-n= 251gMa . 

*3Zig 31 %3 3%| *3 3 3 3g 3i,| 300 Shubert Theatre Corp.No par 2ssJune 23 Ou Mer 4 

1414 144) 14 141g) 14 147, 16 157g 17 | 10,400) Simmons Co---..-.-.... No par| 10igJune 3) 23% Feb 26 

14 7 *64, 7 *6l4 *6144 7 61g 6% 200] Simms Petroleum......... 10} 6& Junel7| 11 Feb26 

3 953 3 9% 9% 101g 11 10% 1113} 48,700} Sinclair Cons Oil Corp.No par 6i4June 2] 1573 Feb 26 

*86 88 | *86 88 | *86 *86 8712] *86 871g] -.---- PRURNIIOG, « «nce cwnndésous 100} 77 Junellj 103 Mari4 

44, 5 44 5 413 5 612 6%, 7%} 2,600) Skelly Oil Co..-..........-. 25 3igJune 3] 12% Jan 7 
*21lg 23%) *211g 24 22% 23%, 26 247, 25 1,700 wtesred... ... 22 cccccsce 100} 10 May28s} 62 Jan 8 
*15, 3 715, 3 *15g *15g 3 >. a 2 eer Snider Packing....... No par ligMay 19 4% Feb 16 
*653 853) *653 853) *653 *65g 853) *653 853] .....- eferred......--.. Nopar| 6 Mayl19| 1553 Feb18 
*81 87 ee 87 | *81%4 *81 851g) *81 851g] -.-...- Solvay Am Inv Trust pref.100} 80 Junel10} 95 Marl 
13 «13% 13 131g 1312 1 13% 1334] 13% 141g] 2,300) So Porto Rico Sugar...No par 7igJune 1) 1712 Jan 8 
*108 11012 108 11012]*108 11012} 108 108 |*108 11012] 107 107 20) Preferred....--..-..... 100} 961gMar 9] 11212 July 22 

41% 4134] 415g 4214) 41% 42%) 4212 42% 421g 4212) 42%, 43%] 6,500) Southern Calif Edison...... 25} 36 June 3] 5412 Feb26 
is: 5 *3lg 5 *Zig 5 *3lg 5 *3lg 5 Pe: & Pessionn Southern Dairies cl B..No par 3 Aprils 5 Marl2 

lg 20123 20 20 | *21 211g) *21 211 201g 2ligi) *20% 21 400| Spalding Bros....... -No par 
112s 114 |*1121g 114 |*11212 114 |*11212¢ 114 |*11212 114 |*11212¢ 114 | -..--- ist preferred-........... too 11 Bm 13 1isighaay § 

*15 20 | *15 20 |%*15 20/15 %20/)%15 =%20 | *15 OS 4 adaada Spang Chalfant&Colnc No par| 221g Apr16| 2712 Feb17 
*Z012 78 | *30l2 78 | *301g 78 | *30l2 78 | *301g 78 | *30l2 78 | -.---- Preferred .-...-.------. 100} 68igJune 22} 9212 Jan 21 

7% «7% =*753 «8 7% Ts) 7% 7% «814 8 812] 3,300] Sparks Withington....No par} 6 June 2] 135Mar16 

14 14 | *13% 15 | *14 1612] *14 161g) *13% 1612) *14 1612 100} Spencer Kellogg & Sons No yar} 10 Jan 3} 161gMar25 
*Zle 9 *84, 9 83, 8%) *8lg 9 *8le 9 Big Ble 200} Spicer Mig Co.....-... No par 8%, Aug ll) 17% Feb21 
223, 25%| 247% 2514) *247g 24%) *24 25 24 24 *23 «225% 500} Preferred A.-.---.--. No par| 24 Augl 3312 Feb 20 
*77g a 7 7% 7 7% 7 7%, 7 71g 7%} 2,100) Spiegel-May-Stern Co-.No par 514 Jan13] 171¢Mar24 
181g 18%) 1814 18's} 18!2 19's} 1853 19 185g 193g] 191g 19%3) 45,000) Standard Brands-.-...-.- No par| 14%June 2|] 20!2¢ Feb25 
#12112 132 - = #12112 132 |*1211¢ 132 |*12112 126 |*12112 126 | -..--- Preferred. .....--.. No 118 Jan 5| 124 July 1 
*21g 2% 21g 212) *21g Bly 212 212) 2% «634 500] Stand Comm Tobacco.No par 214 July 24 4 Febl0 
*61 62%4 00. * oid 6012 627s) 62!g 6312] 6314 637s] 6312 647s] 11,900) Standard Gas & Elec VoNo par 56igJune 2| 88% Mari0 
*59'4 60 59!2 60 50%, 5934) *591g 59%) 59%, 59% $5912 core 400} Preferred.....-.--.- No par| 505, Jan 3! 6473s Mar23 
*9llg 94 | *91 91 04 /|°91 904 /°91 94 | °91 94 | ..---- $6 cum prior pef....No par| 90 July 31] 101 Mar23 
#10212 104 |*10212 103 |*10212 103 | 10212 103 |*10212 103 102%2 1032 300| $7 cum prior pref...No par| 101 July 3) 1 Mar 6 
91%, 71% #13, 2 2 *1%, 2 #134 100} Stand Investing Corp..No par 11g July 15 414 Feb 13 
102% 103 | 103 103 |*102% 103 | 102% 102%] 103 1031g| 103% 103% 900} Standard Oil Export pref-_.100) sJune 3] 10514 Apr 13 
26 36 3573 36 367 3714] 3712 38 38  39%4| 19,800] Standard OllofCalif...No par| 3ligJune 2} 51% Feb13 
*1153 13 1153 11 115g 11%} 11 11%) 12 12 121g 1212 900} Stand Oil of Kansas..-..-..- 25 8%June 3} 19 Jan 6 
36% 3714 37 365, 377s) 37%3 38 3753 3873) 39 4014) 53,200] Standard Oil of New Jersey .25 2] 521g Feb 24 
ohne 17%} 1 18 17% 18%) 181g 181 1814 191g] 19 1912] 35,700] Standard Oil of New York.25| 13%June 3) 26 Febi 

17% 1 *17. «18!2 18 18 | *171g 19 | *18) =«618%! 18 818% 300] Starrett Co (The) LS..No par} 16igJune 2| 3414 Feb 24 

25, 253) 21g 2ie] 25g 25g) 253 25g) 253 2%) *2 27g 1,000)Ster Securities cl A-_No par| 21gMay 7 

Ble séG1 54 Big] *51g CS 5g Bg] *51g Sle ose Ble 500 Preferred wceeseneue No oar ie % ou Feb id 

33 40 33 31t2 3112 *31 32 | *31 3212) *31 3212] 231 314 500| Convertible preferred....50| 29!2June 3) 40 Mar26 
*105g 111g} 101g 1012} 1053 113g) L1lg 1133) 1053 11 111g 1133] 3,700|Stewart-Warner Sp Corp..10 8 May27| 217% Mar 10 

2818 28's] 27% 25%) 20, 30te| 202 Oia) 28's 29%) 20K Bel 'Cicoolstuded'r Corp (The)-_-No par| ialeJune 2| 26° Marae 

4 2 4 2 ,100|Studeb’r Co @)..-No par 1 
as 11214;*108 11@ |*109 110 | 110 110 |*109 112%4/*109 11214 20} Pr vet - a. oneeee- 100 110 *May 26 118% reo 3 
35 SRE he ROR IPR SOR ee ea Sea Ps eee Submarine Boat....-.- No par lg Jan 2 
38 | * *37lg 38 | *371g 38 | 36% 3713) 38 8 1,400jSun Ofl.......22----- No par} 31 *sune 2 anit Feb 25 
otoite 101% "100, 101%|*100 10112)*100 10114/*100 101% *100 10112] -.---- .-Preferred..-...------- 100} 94 May 18] 10412 Feb 2) 

*3012 BOl2 3012] *3114 3ll2| *30% 3112} 30! 30 3014) 1,200 mapernennes Co(The)..No par| 30 April6) 405; Feb 9 

#53 we 53 5g ae 5g 4 aa 7g} 1,700|Superior Oil-..------- No par SgJuly 15) 1% Feb17 

*9 1012] 8le 8le] *9 91s} *9 912} *9 912] *9 Ol 100|Superior Stesi osasnecasoce To 6 May27| 18% Mar 5 
*13% 14 13% 14 13% 14 | *131g 13%] 13% 15 141g 15 7,000|Sweets Co of America..-..-.-. 50} 11% Jan 7| 15 Augil3 

*] 11g} *1 11g} *1 11g} *1 lig) *1 lig} *1 1 Reece meee pe Symington. ..-..-.-.- No par Feb 4 21g Feo 2 

*2%, 3 *2ig «Bigi *21g 31 2% 4=—2 8g Zig =2igi *2ig Ble 300} Class A....------.- No par 2's Aug 13 612 Jan 28} 

*184 19 | *1814 19 | *18'4 19 | *18%4 19 | *18%44 19 19 191g 700|Telautograph Corp....No par June 3} 21igMar 6 
*5lg 51 Big Big 53g 53g 5ig B14] 4*51g 5g} 51g Bg 800) Tennessee Corp-.----- No par 5igJune 2 91g Jan 5 
23 2312} 2212 23%] 22% 2314] 23 23%] 2312 24 | 23% 24%) 17,800/Texas Corporation---..-.. 25) 18 June 2| 35% Jan 7 
34 34 3353 34%) 3414 34%) 35 341g 35 3453 35%3| 5,700|/Texas Gulf Sulphur_...No par) 29\sJune 3) 55% Feb 24 

3% 3% 4 4\4 4%, 44 44 4% 4ig 4lg 4i 41e} 2,100|/Texas Pacific Coal & Oll...10 ZisJune 2 612 Jan 

9% 9% 9% 9% 9% 10 10 10 93, 1012] 102 11 7,000/Texas Pac Land Trust...... 1 7igJune 1 17% Feb 13 

* Bid and asked prices; no sales on this day. zEx-dividend. y» Ex-rights. 
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PER AR. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales _ STOCKS Range lees io. 1. nae: Ge Pee 
’ for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE, 
Aug. 8. Aug. 10. Aug. 11. Aug. 12. Aug. 13. Aug. 14. Week. Lowest. Highest. Lowest, | Highest. 
% per share | $ per share | $ per share | $ per share | $ hare | $ per share | Shares | indus. & Miscell. (Concl.) Par| $ per share | $ per share \\$ per share 
*9lg 11 *9le 10%} *9i2 10%!) *9l2 10% Ol4June 2} 22 Feb27 121g Dee 
*33 35 *33 36 *33 3514) *33 B54 334%4,June 41 Mar 6 35 Dec 
*18%, 19 71814 19 | *1814 19 | *181g 19 1814June 2 23 Jan 211, Dee 
on’ ee P cee: IGS (Pc... 360 fs... 168 99 June 19} 10612 Feb 26)/ 102 
4% 4% 41 453i *41lp 5 4ig 4le 37g July 15 9 Febl 3% Dee 
*225g 23812 225, 2253| *225g 23 23 «2312 16 June 2} 27 Feb21 151g Dee 
*15 1712 *14l, 17 | *14le 17 *l4ig 17 1544, July 2} 35 Mar 2 23 
*10 «6.11 | *10) = 1053] 10% «1053 9%June 1] 18 Feb24i} 10 N 
3%| *3% 4 *3%g «4 344 Aug 5) 8% Mar 7 312 D 
2Ale Feb 4) 3414 Mari4 2353 
4 June 2 Jan 7 5% Dec 
38 Jume 2} 68 Jan § 53 
10\2 Jan31|; 18 Marié 12 
50%, July 2 83 Feb 68 
2Junei0} 12 Feb 8 
282 July 31; 59 Feoi 401g 
Apr 2 
0; July “3 14 Apri¢ 7% 
1 i8 Feb 10% 
Transue & Williams St’l No par 7% Jam 3| 17%Mar 612 
6, Tet Continent Corp..No z 6le Jan 2 11% Feb 5 
% preferred.......... Aug 4Jume 15]; 80%, 
¥ Trico Products Corp...No 28igJume 1 Fep 2 2614 
1, Truax Traer Coal.....No Jan 2 91g 
Truscen Sted... .....----- 10 Feb 2 20% 
2, Ulen &Co......-.....-. No par 144 
9, Under Elliott Fisher Co No par 49 
1, Union Bag&Paper Corp No par 8% 
62, Union Carbide & Carb. No par 52lg 
6, Union Ol) California... .. -25 203, 
7 Union Tank Car._.... No par 23 
78,100) United Aircraft & Tran. No par 18% 
1A00|  Preferred............... 41% 
100} United Am Boseh Corp No par 151g 
590} United Biscuit.......- No par 3212 
11214 11912|/*112te 119%2|*11214 1191g)*112%, 11912/*118 119%2/*118 1191s} _..__- PreGRtGt... csicccéuene ~--100 115 
1, United Carbon--....... No par 1423 
2, Ry oe Cigar Stores...No par 34 
re im a Preferred.-.............100 26 
120,900) United Corp.......-.- No par 137% 
2,000} Preferred........... No par 431g 
castes United Electric Coal_..No par 24 
4,300) United Fruit......... No par 4612 
20,000} United Gas Improve... No par 244 
+1058 ar ig $106 1061 *106% ws 100} Preferred..........- 0 par 97 
ue A Oe a eee ee United Paperboard....-.. 100 21s 
*1612 19 1,200} United Piece Dye Wks. No par 201g 
4g 4! 2,800| United Stores class A..No par 41g 
40 40 500! Preferred class A_...Noe par 151g 
*31 32 | *81 32 | *80l2 32 | *81 32 | ------ Universal Leaf Tobacco No par 19% 
*42 5A | *42%, 54 | *41lg 54 | #4114 54 | LLL. Universal Pietures ist pfd_100 27 
*ilg 1% 300) Universal Pipe & Rad_.No par 2 
21 217%, 2,100} U 8S Pipe & Foundry... -__-.. 20 1812 
18 18 600; __ lat preferred__-....- NO par 154 
*7ig =Ole] *7ig Ql2i *7ig Olof *7ig le} _..__- U 8 Distrib Corp... No var 7 
*1g 1 100] U 8 Express..........-... 100 a 
*1753 18% 400| U S Freight...-...... No par 161g 
“74 87igi °7ig Gis) S7ig Ste} *7tg Bia] -...-- U 8 & Foreign Secur_..No par 67g 
*78\2 81 | *78l2 81 | *78i2 81 | *78l2 81 | ------ i; eae No par 73 
37 0 = 88 800) U S Gypsum -...-...-.... 6 Sas an shel 
10 610 500) U S Hoff Mach Corp_.No par 5 
28 2912 5,300} U 8 Industrial Alcohol. No par 501g 
*5lg 6 200) U S Leather__.....-.. No par 3% 
*7lg Allez Oe | eee No par Bly 
*8512 90 700| Prior preferred......... 100 G4l, 
1614 165, 1,900} U 8S Realty & Impt__..No par 26 
1B!g 137%, 8,100) U S Rubber..-_._....- No tod ll 
24 25 1,900 ist preferred._......... 1912 
*15'2 18 300} U 8 wo Ret & iii -="60 1712 Jul 
=. 41 ., Be Seer 40 
ig 90 337,900) U 8 Steel CON e cthtine ode io 1344 
139% 13814 4,400 ae 100 140 
573 66 300) U 8 Tobacco. _..-._...No par 591g 
on 22 23,300) Utilities Pow & Lt A_.__No par 19% 
*8, 7g 400} Vadsco Sales......... No par 1s 
17 23 1 OE. bcmnocwadeadie 200) 1219 
25's 28% 81,700] Vanadium Corp_____._ No par 4434 
153 15g 600] Virginia~-Caro Chem... No par Lg 
|: 4 So | By 84-1 9Ble- 19 1 o2d 026 6% annem EER Fis 160 9 
64 & 68 | *61 67 | *613g 70 {| *61 67 | -...-- 7% | RE 100} 591,4Jupe 10 671g 
“107, wi “107 i *107 1073, °107 107 70 Virginia El & Pow pf (6)Ne par| 981, Jan 2) 109 100 
7123 48 497% 290} Vulean Detinning.._..___ 100] 38igJune 1] 71% Feb2 361g 
25 2512 2,000) Waldorf System___.___ No par| 21 Apr29| 27% Febi7ii 21% 
Big s5! 2,100} Walworth Co.._...__- No par 5 June 1 Feb 104g 
1412 141 200] Ward Bakeries class A_No per 64 Apr29| 2712 Mar 1: 121g 
3% 8637, 2,600} Class B............ vo par 3 June 1 853 Jan 3 
44 44 seal a. a ae 1 24 <Apr29| 57g Jan2 45 
7 7 63,500) Warner Bros Pictures..No par| 4%May19| 20% Febi7i| 9% 
*161, 24 nee No par| 10%May22; 4012 Jan 31 
*2i2 3 Warner Quinlan. _..... No par 1SgJune 2 7%g Feb 4 414 Dec 
1812 19%, Warren Bros new_._.. No per| 141eJune 1| 46%, Reb 27 264g, Dec 
*32% 38 | 32% 38 | *3314 38 | *331g 38 | -.---- Convertible pref....Nopar| 30 June 3) 49% Febd27i| 4012 No 
*21 22 Warren Fdy & Pipe_...No par| 20 July 30} 32 Feb20i] 22s 
“2 Sq 3B 4 * #§ £iBtei 93 #£Ste_...-- Webster Elsenlohr_____ No par 2 June 5 6 Heb 24) 2ig 
1612 1712) Wesson Oil & Snowdrift No par| 1614 Aug10} 2614Mar20j; 1953 
*54 «BS 54 OA f 3 CRESS No par| 51 June 2] 57% Febii 5Olg 
109%, 115 112 113%] 113 11319] 11412 116%, ‘ Western Union Telegraph.100} O6\gJune 2) 150% Feb 24|| 122i 
25'2 2 2512 2512) 2514 2512] 25!2 2584) 1,400) Westingh'se Air Brake.No par| 20 June 1| 361g Feb 21 3liy 
58%, 6314) 6014 6314; 60%, 6333] 6312 66 [122,500] Westinghouse El & Sem ~ 5414June18| 107% Feb 26 S8lg 
97% 97%) 96 99 95%, 95%) *96 9912 37 lst preferred........... 871g Apr 30} 1191g Feb 27}| 10753 Nov 
16 161 16 161s} 16 16 16 16 Weston Elec Instrum't._Ne a 15 June 2} 28 Feb2i 17ig De 
"2512 30 | *32 33 | *32 33 | *32 33 | -...-- - \ Sas No par| 32¢Juneil| 3614 Jan 5j| 33 June 
*97!5 100 | *9714 100 100 100 100 100 West Penn Elec class A_No par| 961,Jupe ~ 10514 Apr 22 95 De 
1067g 1067s] 1065, 10653} 10653 10653]*10612 109 2 . , EERE. 100] 10212 Juiy 1) 112 Mar27\i 102 Nov 
977% 77, 3} *97 98 98 | *97 98 | *97 98 Preferred (6)_......... 100} 92 June 3) 103 Mari9 ly De 
*118 119 /*118 119 |*118 119 |*118 11812] 118!g 11812] 118 118% West — ee pref....100) 114 Jan 5| 120 Feb17}| 113i2 Jan 
110% _.../*1101g ___./*110'4 _.__] 11014 111 |*109!2 __..]*10912 ____ 6% preferred.._....... 100} 10312 Jam 2) 113!2July 10)/ 103% 
*2512 28 25'2 2512] *2512 30 | *2512 30 | *2553 30 | *255s 27 West Dairy P Prod clA..No par| 171i2Jupe 2| 4412 Feb 20 
*7l2 8 7% T% 8 8's) 8 8 s 81g 8 81g SS ESS: No par| 4% Jam 2| 127g Mar 25 41g Nov 
191g 1914] *18 187%) 181!g 187%) 183% 18%) 181g 18ls] 181g 18! Wemveco Chlorine ProdNe par June 40 Mar l16 De 
MONS Saeel Siee eelbal Gade <savel sake GEsil prke Seka, csen ‘soant sheuee Wextark Radio Stores_No par igJune i 25g Jan 3 4g 
*16l4 16%) 1614 1614; #16 17 16 16 16 16 | *15%4 1512 White Motor..._..._- No par| iSieJune 3} 2614 Jani2}) 215, D 
*3814 3844) *38!2 40 39 32 | *39le 40 | *38l2 39 39 «639 White Rock Min Spring ctf.50| 3612Jume 6) 47% Mar 20 
*2l2 3 *2ig 3 *2i2 3 *21 3 Zig Qisi "212 3 White Sewing Machine_No par 2lie Jan 3 5 Apr 6 21g D 
*412 Tig] *41g Tig] #412 71g] #419 Tiel #5 712] *5 Mer inekd Preferred........... Noper) 6 Aug 4) 10% Apri3 4 
44, 4% 4ig 4is 4ig  4ig 4ig 4ig 4lip 5 5 5 Wileox Oil & Gas__._.. No par ZiezJune 3 93g Mar 26 612 D 
3% «64 87,3 «4 3% «CO 4 4 4 37g «4 Big 4 Willys-Overland (The) ....-- B%June 2 8 Mari9 B% 
*41 47 | *41 51 *41 51 *41 51 *41 51 *41 SS Fike I is es 4444 Jan30) 56\44May 9 4512 Nov. 
*1lg 17g) =*ilg 1%) *1lg 1% 1% 61% 15g 134) *15g 2 wilson &C ft Co tee... No par ligJune 1 4 Febio0 1%, 
*47% «66 *47, «6 *5 Su) *6 5%) *5 6 *5 SR iseeee ee Mk. eck opar| AigJune 1| 10% Feb17 45, N 
*31 31%) *31 31%) 3ilg Bil4) *31 31%) *31 31%; 3llg 314 Prem sc Aa a ath 100} 21 May25| 51% Jani2 35 pI 
6812 68%] 26712 68%) 68 6973) 687% 69%) 6833 7012} 70 70%] 48,000] Woolworth (F W) Co_..... 10) 54% Jan 2) 725sMayi3i) 5llg Dee 
4llg 41 40 4012) 41 4614] 4214 4514) 4312 45 45%, 47734 16,9 Worthington P & M_..... 00} 87igJune 1) 1067%g Feb 24 47 
73 | *60 73 | *60 70 | *60 70 | *60 «670 | *60 70 } -.__L- ee A oe 100} 66!2June17| 95 Mar 7|) 88 
“55 63 | *55 63] *55 63 | *55 63 | *55 63 | *55 63 | _._L__ Preterus B..........-.. 100i} 655 Aug 6) 8$35gMar 9]) 63 
*13 20 *13 20 | *13 21 7130S 21 *13 20 *13 a een Wright Aeronautical___No par ®@ Jume 3} 27 Febd25 1012 De 591g Mar 
73% 73%) 73'2 732] 732 74 | 73% 74 | 73% 73%! 73% 74 Wrigley (Wm) Jr (Del)_No par; 66% Jan 2| 80% Mar 4/} 65 
*2llg 24 | *2ile 24 |} *21 24 23% 23%) *2ile 25 *2iln 25 i Yale & Towne..__.__.___. 21 May2 320 Jan23 25 
75g 75) 7%| Tg Sig] Tig Big 773 «6Sls} 8 Ble | Yellow Truck & Coach clB.10| 5%sJupe 151g Mar 20 82 No 
*41 43 | #41 «+43 | *41 43 41 41 | *41 42 | 401g 40%g) #50} Preferred... __ 40's Aug 14) 76 Mari9 De 
*17l2 18 17 = 171g] *17% «18 | *1744 18 | *17% 18 17% «17% Young Spring & Wire__No par; idteMay 2 29 Feb24)) 19 Oct 
"36 55 | *36 53 |] *36 53 | *36 60 | *36 48 | *36 a re Youngstown Sheet &T_No par| 38012June 78 Feb28})i 6912 De 
2 2aei 2 2), 2 23g, *233 3 21g Bei *2 248 Zenith Radio Corp....Nopar| 2 Augl 54 Feb 27 2 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and and prices are now “and inter tnterest’*—ezcept for income and defaulted bonds. 






































































































































3. ‘ ’ 
BONDS. = Price Week's 3.; Range BONDS 5 Price Week's -| Range 
Y. STOCK EXCHANGE. By Friday Range or 3 Since N. Y. STOCK EXCHANGE 3} Friday Range or if Since 

Week Ended Aug. 14. SA] Aug. 14. Last Sale. | & Jan. 1. Week Ended Aug. 14. —O| Aug. 14. Last Sale. | & Jan. 1. 

U. S. Government. Bid Ask| Low High| No.\\Low High Bid Ask\ Low High| No.|\Low High 
Loan— Cuba eng eary (Concluded)— 
8% % of 1932-47___---.---..- 4 Dj202 17931021499) 1021753 10215} 29//101 19221022345] Sinking fund 544s Jan 15 1953|3 J| 9Q1lg Sale| 911g 9212] 24/| 90t2 99 
Conv 4% of 1932-47.._....-- 3 Di 22... ~---]101%q Jiy’31| ~~ -||101%53102'%3] + Public wks 5348 June 30 1945|)3 D Sale | 52 6014) 72\) 52 81 
Conv 44 % of 1932-47____._- 4 Dj 103 Sale |103 =: 108433] 57||102%22 10316, | Cu (Dept) Colombia| -___ 
marth Liberty — et Sees, aes St oo ts Crechosl rakla Ctep ot) 83-19 AO} 107% Sale |107 " on ba 108" 111 
ov --1951/A O 10 107% 
4% % of 1933-38 -.-.------.. if 0)204s¢n Bale 102*433105%r ue Den ont Sen D ones i 1968 A 0} 107! 107% 107 107 a 107 um 
= ea = s=-- ---- ---- ---- | Denmar year mace J Jj 105'g Sale |104% 105! 

‘Treasury 4(8-_-.....- 1947-1952|A ©/1121% Sale 77|}109%4s9 114%, | + External gold 5348. -___- 19. 10012 101 {100% 101 102 
Treasury 4s_._......- 944-195415 @}108%3 108%3/108 1057%3210928,,] External g 4}48--Apr 15 1962/A 951g Sale | 95 33g 997% 
Treamry 360 ---- date ipely lleps i eorneee| Dotan nay cae ci Shteaa 3] SR, oat] Sy aes 

-2------ 32 p Cust r Ig le 

‘eenuy 3568 came 15 1940-1943/5 1Dj022259102263¢) 1001391031639] + ist ser 5348 of 1926__.._. AO] 87 92 | 90 85 91 

eee eee pee besa stata 102 %321021%,] 2d series sink fund 5}4s_..1940 86 Sale | 85% 84 94 

ERE. 1941-1943 85||101 10316, ) external 7s..1945|M 69 Sale | 68l2 65 96 
“Treasury bo agp 15 1946-1949/3 D/10116,5 Sale 100%49210121;; | Dutch East Indies exti 68...1947|/5 J} 101% Sale |10133 1007 10212 
Canal 3s.-_..--..- 961 weal. cécck ---- ----] 40-year external 6s. ---... 10114 Sale |101ig 101 1025, 

State and City Securities. 30-year external 514s-...1953/M S| 10112 102 /101!2 100% 1031, 
NYC 38% Corp stk..Nov an M aoney OR Mer eess Lk io ----1953|M Nj 10214 -.../102 1}} 100%, 102% 

34s ----| 92% Apr’31|-..- 924 | El Salvador (Republic) 8s_..1948|J J} 80 Sale | 80 3]} 80 107 

----]10012 Apr’31)..--|| 10012 10012 ( 8.---1967|J 3] 4212 Sale | 40 40 72 
----| 9912 July’31|-..-|] 9912 9912] Finland (Republic) exti 1945)M 77% Sale | 73% 73% 97 
----}102 May’31|_..-|| 102 102 sinking fund 7s-.1950 ---- 84 | 83 83 99 
----}107 Apr’31|_.--}| 10612 107%] External sink fund 6 4s..1956|M $ Sale | 757% 757% 96 
----|109 May’31|...-|} 10712 109 sink fund 534s..1958/F Aj .... 75 | 75 71% 88% 
----]10012 Apr’31|_..-{] 10012 10012 Loan 64s A..1954/A O} .... 76 | 74 74 74 94 
----|100!2 Apr’31{--.-/} 100 100%] External 6}<s series B__-- A Oj -... 784} 82 July’31 771g 931g 
sinus Mar’31|----|{ 10014 100% | Frankfort (City of) sf 6 4s_.1953|M N. lg 56 | 5Sile 8] 45 87 
~.--|108%4 Nov’30|----]} -... ..-- h ex --1941]5 D] 1254 Sale |124% | 124 127 
----|106%4 Dec’30}----|] _... ---.] External 7s of 1924..-... 1942/J @} 11812 Sale |118 60] 117 121% 
stock - ---1 11053/105!2 Dec'30|-.--|] .... ---- 

4% corporate stock July 1967/5 ---- -.-.]107ig Nov’30}_..-j| .... -... ] German Government Interna- 
ier York Statecanalimp4s1961/J Jj _... _.__1101 Jume’3Q/_._-|] _... —--- tional 35-yr 5 }48 of 1930..1965|3 Dj 627 Sale | 58% 63 541g 84 

OIE sis Krccksadnuondege M -e-- ..---/112 Jan’3i1/_._.|} 112 112 | German Republic pan 949}A @| 89 Sale| 83% 90 | 295]| 79% 10512 

Graz (Municipality) 8s--.... 1954)M 87 Sale| 85 87 84 10112 

Foreign Govt. & Municipals. Gt Brit & TretU Keo 8 5 4s..1937|F 107% Sale {107 105 108% 
Agric Mtge Bank s f 6s-_---- 50 Sale | 441 4412 75 IGE oo tints tics att ons F Aj .... -~-..|106%3 July’31|..--|| 106% 107 

fund 6s A_-Apr 15 194 511g Sale | 47 e511 45 73] e4% fund loan £ opt 1960.1990|M Nj €8853 895s/¢89% e851g 94% 

Akershus (Dept) ext 5s----196 92 Sale| 891g 92 89'g 97 05% War Loan £ opt 1929.1947/3 D] ¢98 Sale je98 98 101% 
Antioquia (Dept) na 78 A..1 40 Sale | 36l2 362 69 | Greater Prague (City) 7 4s. M Nj 103g 1057) 103 1 106 

External s f 7s ser B.---- 1 39 Sale| 3512 471 3512 06912 | Greek Government s f ser 78.1964|M Nj 96% 93812] 9573 95 C1035, 

External s f 7s ser C----- 1 40 Sale | 35% 4512 35% 68 Sinking fund sec 68--.-..-- 968\F A} 82 8414] 804 2 B8l2 

External s f 7s ser D-.-..-- 38 Sale | 35 43 35 68 | Haiti (Republic) sfés_..... 1952|A O} -.-- 79%) 80 97 

External s f 7s Ist ser_...1957/A 33812 Sale | 32 35 32 Hamburg (State) 6s--...-.- 946/A O 70 | 58 92 

External sec s f 78 2d ser-1957/A 38 Sale| 312 342 3112 67 | Heidelberg(Germany)ext] 7}4s°50|J 3] ---- 64%] 88 821g 981, 

External sec s f 7s 3d ser_1957/A 34 Sale | 32 35 32 Helsingfors (City) ext 6}4s_-1960/A ---- 73igi 75 75 li] 7 91% 
Antwerp (City) external 5s_1958/J 987% 101 | 985s 100 96% 104 | Hungarian Munic Loan 74s 1945|J 3| 61 Sale | 52 61 | 11) 38 9412 

entine Pub - 74 Sale| 681, 75% 67 External s f 78-..-Sept 1 1946)J J, 51 Sale| 51 61 9} 41 87% 
Argentine Nation ( Land M Inst 7348 °61|M N] -..- 82 | 60 Aug’3l/-.../] 60 95 

Sink funds 6s of June 1925.1959)3 D/ 7514 Sale| 684 75% 58 98ig] Sinking fund 734s ser B--.1961|M N Sale| 59% 63 | 36]] 58 941 

Exti s f 6s of Oct 1925_.19 75 Sale| 681g 75 62 9812] Hungary (Kingd of) sft 714s.1944|/F Aj 82% Sale | 70 16]] 6853 102 

Sink 6s series A-_.-- 75% Sale| 6814 = 7544 62 982] Irish Free State extis f 5s-..1960|M N| 102!g 102%/10112 10212] 10]] 10112 107i, 

External 6s series B- -Dec 1958/5 744g Sale | 6814 = 751g) 62 981, | Italy (Kingdom of) extl 7s.-1951 100 Sale | 9812 100%g) 251)| 927c101 

Ext 6 f 6s of May 1926--1960/M Ni 75% Sale | 684 9-754) 66 98% | Italian Cred Consorttum 7s A °37 100 Sale} 99 100 8 

External s f 6s (State Ry) .1960|M $| 75% Sale | 68i2 73% 65 98%] External sec sf 7sser B_..1947|M 8912 Sale | 90 92 | 11]) 85 98 

Exti 6s Works---1961/F A/ 75% Sale| 681g 75% 661g 9812] Italian Public Utility extl 78.1952/3 J} 891g 89%] 89 90 | 36) 78 97 

Extl 6s pub wks(May’27).1961/M Ni 76 Sale| 68% 76 65 98%] Japanese Gov 30-yr 6 f 6 }48-1954|F Aj 10612 Sale |106 10612] 125]] 102%, 10753 

Public Works ext] 5}4s--.1962)F 67 Sale| 60% 68 60 92 Exti sinking fund 5 4s--...1965|M N| 9612 Sale | 9613 90]] 91% 987% 
Argentine Treasury 5s £-.-.-1945)M ees ef 75 69 88 | Jugoslavia (State Mtge Bank)— 

Australia S078 5s.-July 15 1955/5 3) 6512 Sale| 60!2 66 52le 76 Secured s fg 78-.-------- 1957|A O| 68 Sale | 64 6814) 29]) 63!4 S5ig 

External 6s of 1927 . Sept 1957/M 6512 Sale | 605s 6512) 52 75 | Leipzig (Germany) sf7s.--.1947|F Aj 65 Sale| 64 68 | 13) 64 95 

External g 434s of 1928..1956|a Ni 5812 Sale | 5353 60 48 69%] Lower Austria (Prov) 748--1950|J D] ---- 8812} 90 July’31|---.|| 89 100% 
Austrian (Govt) sf 78_...-- 1943}3 1 Sale {104% 106 1031410812 | Lyons (City of) 15-year 6s-.1934|M Nj 10513 Sale |104 1051s} 45)| 103% 1061, 
International s f 7s...-.-- 1957/5 3. 813%, Sale | 6812 827g 61 9712 
Marseilles (City of) 15-yr 68.1934|M Nj 105 10512/104 1051s} 18]| 103% 10713 
Bavaria (Free State) 6148...1945/F A] 56 66 | 561g 641¢) 56 8712] Medellin (Colombia) 6}48--.1954/J D}| 3612 Sale | 30 43 | 15) 30 75 
Beigium 25-yr extl 6 4s_-_-- 1949|M 8} 1 Sale |105% 106% 105% 111 | Mexican Irrig Asstng 4}4s--1943]....| 5 8 | 5 5 3 

External s f 6s---...-.-- 955/53 J} 1015s Sale '10012 101% 100 105 | Mexico (US) extl 5s of 1899 £°45/Q J] ---- ----| 26 Apr’30/----/) _... ___. 

External 30-year s f eee 3 D} 110% Sale [10753 110% 1075 116lg] Assenting 5s of 1899------ 945}... 1 812 July’31)-.-- Big 124 

Stabilization loan 7s----- MN 106%g Sale [1054 106l¢ 105% 111 Assenting 58 large.-.---.---- a---] ---- ----| 11 Feb’3lj----|] 11 115 
Bergen (Norway)— Assenting 4s of 1904..-.-.-._. ----| --:- 5'2} 5 July’3l)---- 56 10 

Exti sink funds 5s--Oct 15 1949/A Oj} __._ 981s] 99 100 95 100 Assenting 4s of 1910_.....-..- Boh a 7 5!2 July’31)-.-- Big 11% 

External sink fund 56-_-..1960|/M $ Sale | 9612 981 9415 100 Assenting 4s of 1910 large----- wna-| ---- ----]| 7 July’31)/---- 5% 1014 
Berlin (Germany) s 1 6448--1950/A Oj 5512 Sale| 51lg 55g 50. «9 Assenting 4s of 1910 small. --_-. ~---| --z- ----| 5, July’31)-..- 434 

sink ----1958/J Dj 51 Sale| 4412 61 42 s84 Trene 6s of "13 assent(large)'33|5 Jj 6% 6% Aug’31)----|| 6% 1353 
Bogota (City) extis f 8s_-.-1945|A ©] 56le Sale | 50 65 See es © GR coe cbuncuceace ce deol sve aoeel Oe Bee Gskee 5ig 13, 
Bolovia (Republic of) extl 88_1947|M 22 Sale 22 15 55 Milan (C (city, Italy) extl 6348 1952/A O} 83 Sale| 81% 8312) 99] 75% 91 

External securities 7s (flat) "58i/J_ 3} 15 1612] 15 16 125g 38 | Minas Geraes (State) Brazil— 

External s f 78 (flat)_-_-- 1969|M 14% Sale| 14% 15 1llg 38%] Externalsf6s--------- 958|M S| 31 Sale| 29 31 | 86]) 2312 66 
Bordeaux (City of) 15-yr 68.1934/M N] 105 106 {10412 105 103% 10644} Exti sec 6 }4s series A ---.- 1959|M $| 23¥¢ 40 | 29 Aug’31|..--|| 231g 65 
Brazil (U 8 of) external 88-.1941/3 D| 60 Sale| 50 60 49 92 | Montevideo (City of) 7s....1952|5 Dj} 53 Sale| 42 56%) 37]} 41 92 

External s f 6 4s of 1936_-1957|A 49 Sale| 41 50 33 70l2] Externalst 6sseries A-...1959|MN| 48% Sale | 44 487%) 11)) 44 

Extl sf 6 4s of 1927..-.-- 957/|A O} 50 Sale| 41 50 32 70 | Netherlands 6s (fiat prices)..1972|M S| 104 Sale |104 104 | 15]| 1031g¢10614 

7s (Central Ry).---.---- 52\5 46 Sale | 45 46 86 76l¢| New So Wales (State) extl6s1957|F Aj 57 Sale| 5412 5712) 81]/ 39% 6912 

7 48 (coffee secur) £ (/laf).1952)a 100%, 102141100 1 99 c110 External s f 58-.-.-- Apr 1958|A O] 5412 ---.-. 5614) 39]) 40 68i, 
Bremen (State of) extl 7s_.-1935|M 801g Sale | 68!g 80l2 62 99% 4 Norway 20-year extl 6s----- 1943|F Aj 10412 Sale |103% 105 36] 100 cl081g 
Brisbane (City) s f 6s_-...- 1957|M 49 Sale| 4612 49 395g 72lg] 20-year external 68... --.- 944|F Aj 104!2 Sale /103% 10412) 46) 100 107% 

Sinking fund gold o...- eer Aj 45's 4912] 484, Aug’31 39% 69 30-year external 68-----.- 1952|A ©} 10112 Sale |100% 101%) 38// 100 103 

20- year s f 6s_.-...----- 50 Sale | 50 53 44% 83 40-year 8 f548-..------- 1965|J Dj 102 Sale j101%4, 102 69}| 1005 103% 
Budapest (City) ext» € Ga__1902 3 55 Sale | 45 55 44% 78 External s f 5s_..Mar 15 1963 s| 1 Sale | 99% 101 | 54/| 98% 102 
Buenos Aires (City) 648 2 B sessed Ji 67 Sale | 65 72 64 95 Municipal Bank extisf5s.1967|J D} 9873100 '98 100 | 12] 97 102% 

External s ft 6s ser C-2__.. 65 85 174 Aug’3l 70 9612] Municipal Bank extisf5s.1970|J Dj 1002 102 | 99% 100 ll 103 

External s f 6s ser C-3___.1960 rn 72 Sale| 74 Aug’3l1) 24// 69 9314 | Nuremburg (City) extl 6s-..1952|F A 58%| 49 5412} 19]) 481g 83g 
Buenos Aires (Prov) extl 68_1961|/M 48 Sale | 4712 50 72)}| 47 831g] Oslo (City) 20-7ane a $ Gs... 2868 M Nj 1 Sale | 99% 10114) 50]| 99%, 1044 

Extl 8 f 6346_----------- 1961/F Aj 49 Sale} 47% 50 | 34]| 475% 85ig] Sinking fund 53<8-------- 1946|F Aj 101'4 Sale /101!g 10112} 39!) 9912 10214 
Bulgaria re” 8 f 7s.-1967/3 J} 52 653 | 52 534) 9]| 52 77 | Panama (Rep) extl 6%s--.-1953|3 Dj 103! 104 |103!2 Aug’31).---|| 10012 10413 

Stabil’n s f 74s-Nov 15 "68/_._._| 60 66 | 62 63 15}} 60 85 Extl sf 5s ser A__May 15 1963|M N| 87% Sule | 86 8812) 27)) 75 9 

Pernambuco (State of) ext! 7s'47|M S| 22 25 |22 25] §8!| 1612 67 
Caldas Dept of(Colombia)74s°46|3 Ji 51 Sale| 49 5212] 36|1 40 76 | Peru (Rep of) external 7s_..1959|M $| 18 21 | 20 22 3]| 20 61 
aa (Domin of) 30-yr 48-1960/A O} 95% Sale | 95 957%] 126/| 941, 97 Nat Loan extlsf6s Istser 1960|J D] 17 Sale| 16 17 19), 15 40% 
~ 2+ ------------------ 1952/M N} 10612 Bale {10612 10714) 47)| 1031, 108] Nat Loan extist6s2dser.1961|A O| 16 18 | 16 a7 15), 16 40 
rare eee eee 1936/F Aj 103 Sale |102% 103i) 11|| 10053 103%, | Poland (Rep of) gold 6s_-.-- 1940|A O} 6514 Sale | 54% 6612} 20/| 63% 73 
Carisbad (City) s f 88_--_-- 1954/3 Jj -... 104 |104 104 1}} 103 10912] Stabilization loans f 78-..1947|A ©] 65!2 Sale | 63!2 66 | 162)| 621g 83 
Cauca Val (Dept) Colom 7348'46/A O} 50 Sale} 4712 52 | 14]/ 44 77%] External sink fund g 83---1950|J J| 71'2 Sale | 69% 72%) 128]) 68 90 
Central Agric Bank (Germany)— Porto Alegre (City of) 88---- 961|J D| 37 Sale | 27 37 7\| 27 80 

Farm Loan s f 76_Sept 15 1950/M $| 70 Sale| 60 70 | 39/1 57 95 Exti guar sink fund 7448-.1966|J J| 35 Sale| 34% 35 7|| 212 71 

Farm Loan s f 6s_July 15 1960|J J| 561g Sale| 4712 57 | 122|| 46 84 | Prussia (Free State) extl6}s'51|M $| 56 Sale| 50% 56 | 27|| 49 871, 

Farm Loan s f 68-Oct 15 1960|A 0} 55l2 Sale | 48 5512} 189]] 45 83a] Externalsf6s....------- 952\|A O| 50% Sale} 49 51 98)) 44 83 

Farm Loan 66 ser A Apr 151938)A O| 67 Sale| 541 67 | 100/] 5312 89% Queensland (State) extisf7s1941|A 0} 80 Sale| 78 80 | 19) 69 99 
Chile (Rep)—Ext s f 78_--.1942/MN] 3512 Sale | 34 44%| 30]| 34. 100 25-year external 68....--- 1947|F A| 69 Sale| 6744 70 19/] 50l4 8753 

External sinking fund 68-1960/A Oj 26 Sale | 254 3014] 125|| 2514 86 | Rio Grande do Sulextisf8s.1946/A 0] 531g Sale 501g 53ig 19)} 35 88i, 

External s f 6s.--..---..- 1961|/F Aj 28l2 Sale | 25 33 641} 25 86 External sinking fund 68..1968|J D} 25% Sale | 24 28!) 17)) 21% 55tg 

Ry ret exti 6 f 6s_..-.___- 961/53 Jj 28 Sale| 25 31 | 22/| 25 86 External s f 7s of 1926----1966|MN|} 35 40 | 32% 33 2} 29 65 

Exti sinking fund 6s__--_- 1961|M S| 2712 Sale | 25, 301g} 40/| 25t, 87 External s f 7s munie loan_1967|3 D] ---- 29%) 25% 25'4 2); 25lg 64 

Exti sinking fund 6s... _ 1962\M S} 261g Sale | 2512 31 27|| 2512 86 | Rio de Janeiro 25-year s f 88.1946/A O 39 | 38 3912} 3i| 88 875 

Extl sinking fund 6s____- 1963|M N} 27 Sale | 24 30 | 65/| 24 86 External sf6%s-.-.----- 1953/F A| 264 Sale | 24% 26%] 41/) 22 68 
Chile Mtge Bk 6 34s June 30 1957/3 Dj 25 30 | 30 33 13|| 291g 88 | Rome (City) extl 6%s_----- 1952 A O| 854 Sale| 84%, 85%) 64!) 78 il, 

8 f 6%s of 1926__June 30 1961/5 Dj} 361g Sale | 35 3812) 79/| 35 90 | Rotterdam (City) extl6s_...1964|M N| 106 Sale |106 106 2|| 103 106 

Guar s f6s_._._._. Apr 30 1961/A Oj 22\g Sale | 22ig 27 | 35]| 22's 85 | Roumania (Monopolies) 74-.1959|F A| 73's Sale | 72 7413} 10]} 71 83 

Guars t@s....022....... 1962\M Ni 24 Sale| 2312 27 46|| 231g 85 | Saarbruecken (City) 6s----- 1953)3 J} 75 Sale| 73 75 2)| 73 89 
Chilean Cons Munic 7. -_ - - 1960/M $| 25 Sale | 25 31 | 27|| 25 8612] Sao Paulo (City) sf8e.-Mar1952|M N| 42 Sale| 42 42 | 10]) 3912 93 
Chinese (Hukuang Ry) 5s-.1951|3 D} 22 Sale | 22 22 2) 14% 28 External s f 6 4s of 1927..1957|M N| 2612 Sale | 2512 28 | 26/| 2512 647% 
Christiania (Osio) 30-yr s f 6s '54)M $| -__. 101 | 99% 99%, 1}} 99% 103%] San Paulo (State) extis f 8s- 1996 3 3| 47 65 | 45 55 10}; 38 93 
Cologne(City)Germany 6 348 1950/M1 8} 5212 _.__| 5412 56 13}} 49 8914] External secs f 8s--....-- 1950|5 Jj 41 Sale| 40 42%) 13/| 25 84l 
Colombia (Republic) 6s_...1961)5 J| 50 Sale| 45 52 | 87!) 42 78 External s f 7s Water L’n.1956/M $| 3612 467%,/ 40 40 19|| 2512 7612 

External s f 63 of 1928___1961|A O] 50 Sale| 45 53 133 4llg 78 External sf 6s_..-.---..- 1968\J 3] 28 Sale| 28 301g} 21 201g 587 
Colombia Mtge Bank 6 }48 of 1947/A O} 37 5012] 52 Aug’3ii..__|| 48° 73 Secured 6 f 76.......---- 940/A O| 71 Sale| 70 87 | 60]| 65 88 

Sinking fund 7s of 1926..1946/M N|} 45 Sale | 45 55 | 35]| 45 83 | Santa Fe (Prov Arg Rep) 78_1942|M $| 67 Sale| 67 67 9} 61 90 

Sinking fund 7s of 1927..1947|/F A| 42 48 | 45 504} 18|| 45 7614] Saxon Pub Wks (Germany) 78'45|F A| 61% Sale| 53% 61%) 26)) 53% 93% 
Copenhagen (City) 58-.-..- 1952/J Dj} 991g Sale | 99 9912] 103]] 9612 101 Gen ref guar 6}48-.-.---- 1951/M N| 5614 Sale | 50 57 | 87|| 49 86% 

25-yrg 4}48---.--------- 1953|Mi N Sale| 9112 94 18|} 911g 99%] Saxon State Mtge Inst 78-..1945)J DB) 58 65 | 55 Aug’3l)...-|| 55 98 
Cordoba (City) extl s f 7s_.1057|F Aj .... 40 | 34 39 2) 34 75 Sinking fund g 6s--Dec 1946/J Dj) 52 62 | 48% 5312} 22]| 4714 cv3% 

External s f 7s_--Nov 15 1937)M N/ -._. 60 | 68 Aug’3l/_..|| 55 92 Seine, Dept of (France) ext 76 '°42|3 Jj} 10612 107 |106!2 106%) 32]| 106 108 
Cordoba (Prov) Argentina 7s "42/3 8} 63 Sale| 63 63 14|| 60 8814] Serbs, Croats & Slovenes 88.1962/M N} 73 Sale| 71 76 | 134/| 6712 93 

. Costa Rica (Repub) exti 7s- —_ —}. -- Sale 621g Gi] 56 7914] External sec 7s ser B-...-. 2iIM Ni 6714 Sale | 65 68'2] 157|| 60 84il2 
Cuba (Republic) 5s of 1904 92 90 10/} 89 98 | Silesia (Prov of) exti 7s_._-- 1958/3 Dj 46% Sale | 42 467s 43/) 42 60% 
External 6s of 1914 ser A-1940/F A 88 Sale 8812] 27} 88 100 | Silesian Landowners Assn 6s.1947|/F Aj 40'g 52 | 40 45 7|| 40 80 
External loan 4éaserC_.1949'F Al 78 86le] 79le Aug’31'___. 73 87% | Soiasons (City of) extl 6s_-..1936'M N| 1052 106121103'2 106 73|! 103 C1084 
c Casb saie. 











e On the basis of $5 to £ sterling. #s Option sale. 
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BONDS Price Week's . Range BONDS : Range 
N. ¥. STOCK EXCHANGE ee Friday Range or i Stace N. Y. STOCK EXCHANGE. Bince j 
Week Ended Aug. 14. Sa} Aug. 14. Last Sale. 3 Jan. 1. Week Ended Aug. 14. | Jan. 1. 

Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low High High\\Low HH 
giyria trrov) external 76....1946:F Aj 6814 Sale| 65 70 5i| 65  95t¢] Chicago & East Ill Ist 6s...1934)A O 2|| 70 101lg 
| sa me — po 5148..1954|M Ni 10312 103%4) 103 104%) 20|} 103 107 |C&E Lil Ry (new co) con 58.1951|M N 41 2 50 

5%s 1946/A O} 105'g 106%)10514  106%/ 77|| 103% 107 | Chic & Erie ist gold 5s---.1 ----|] 1041g 108 ¢ 

Siew toly) 6 4" Sue ee? 1955|F Al 5312 Sale | 50 5312} 11/| 40 76 | Chicago Great West Ist 4e..1959|M 126 

an Elec Pow s f 5448 --1971'|J 3] 9353 Sale| 93!2 94 | 97/| 93!2 95 | Chic Ind & Loulsvy ref 6s....1947 ----|] 104% 1104 
Tokyo City 5s joan of 1912.1952/M $| 8114 Sale| 81 814; 19]) 7712 841g] Refunding gold 5s.---..- 1947 sie 9 1 
External s f 534s guar----1961/A O| 9512 Sale| 94% 96 | 125]| 8812 9712 4s C..--1947/5 ee ae 
Tolima (Dept of) extl 78----1947|M N| 4714 Sale| 4714 55 | 18]) 401g 76 1st & gen 5s series A ---.- 1966 ----|| 66 
(City) Ist 5}48-1957/M N/ 95tz 9912] 95i2 9512) 4] 95 100%] Ist & gen 6s ser B---May 1966/4 72% 100 
Upper Austria (Prov) 7s.-..1945|5 D Bale | 89% 94 81] 89%c104 | Chic Ind & Sou 50-yr 48---.1956/J ----]] 93ig 
external et 6340 June 16 -1957/J D| 75 80 | 80 80 2|| 75 91%) Chic LS & East lst 444s--.1969|3 D ----|| 9953 1011g 
Uruguay (Republic) ext! 8s. 1oeely [- o. aos 53 ome e 63 104 Ch M & St Pgen4s A y 1989/5 a 0% 

External pay 66. --cceee 0 Or ew eee SPM --—-- «==« 

Extl 6 f 68.-.--- May 1 1964|M N Sale | 40 54%) 43 88%] Geng 34s ser B-.-.May 1989/5 72 June’3i|.-.-|| 69% 75% 
Venetian ior Mtge Bank 7s '52|A ©] 9714 100 | 9714 Aug’31|----|| 93%, 100%] Gen 434s series C_..May 1989/J 8ii| 90 
Vienna (City of) extlsf68..1952|M N| 78 75 80 | 32] 74 Gen 44s series E...May 1989 2i| 88t, 
Warsaw (City) external 78..1958|F A| 47% Sale | 43 49 | 38] 43 70 8 series F...May 1989) 241] 9412 101 
Yokohama (City) ex extl 68...1961|3 D| 99% Sale| 99%3 100 | 93]| 95 101% om) mye P& Pac ae He 4818 s 

ee 0 eR ae eet ee ae de ee) oe oa | Oy iiheceoadel 
Ala Gt Sou ist cons A 58-..-1943/3 D] 105 --.--/10512 July’31/__--|| 102%, 10512] Chic & No West gen g 3}48.1987|M 27|| 75% 81 
lst cons 4g ser B.------- 9423/3 Di 9414 _...| 9414 9414 92% 94%, Registered -..------------- joie 

Alb & Susq Ist guar 348..1946/A O 9112] 90 July’31/..--|| 891g 92% 48..---------~--- 987 85% 91 
Alleg & West ist g gu 48--.-1998/A O} 90%, 9014 «90%; 1]) 86 90% Stpd 4s non-p Fed inc tax ’87 ----|] 861g 91 
Alleg Val gen guar g 48-...1942/M 8S} 991g 101 | 9812 9812}  5|| 967%, 100 Gen 4%s stpd Fed inc tax.1987 2]| 101%4C1031¢ 
Auch ops Soci 4. io00le | “Gos salo| $a% $9] 197] Gre 101" | Staged coe cenneensoe Pag] 108 "Ho 
Atch Top & SF € 48.1995|A ©} 9953 Sale | 98% 99%) 197|| 9753101 | Registered-----.-----.-.-- ae, gee Cee aaaiion 

is iid da “ly 1608) Now| “G5” “Gi"| 954 aug] Gare coor] Beat beware: —i"s ie 

ae ustment ¢ - ov ug’31} .--. 2 2] __ Registered ----------~-..-- --s- 101 

a 195M N| 95 96 | 95° 9644) i3]/ 94 Biz] 15-year secured © 6)48--- 1936 3ill 106 joo 
thsieheoneninain MN/ .... -..-] 9412 May’3i ----|| 931g 9412] Ist ref g 5s--------M 56|| 847. 103 

Conv gold 48 of 1909....1955)3 Dj 9712 -.--| 97 Aug’3l|.---|| 94% 97%, lst & ref 444s------ May 2037 59 5 6 

Conv 4s of 1905..-...--- 1955/3 D| 9753 ----| 9753 9753} 5|| 9414 98 lst & ref 44s ser C_May 2037 33] 75 95% 

Conv g 48 of 1910....1960 3 Di 94 9414 Apr’3l|-.--|| 941, 94144] Conv 4%s series A----.-. 1949 226|| 591g 93 

Conv deb ods Ss aiieieiallosh en $5 Dj} 113 114 |113 114 | 166]/ 11112 122 

Rocky Mtn Div ist s--- 1968 3 Z 94% 97%) 97% sen ---3]| 93 iS. Chie R I & P Rallway gen 4s 1988 23 HH 96 

Trans-Con Short . 99%, Sale | 99% 4 4 95 100%) Hegistered-..-.-.---.-~-~-~. “2: 

Seance bios 1a ¢ to cAgsaly ) Ibs, 2222}i0s%s Fevsil-. |] tests ibstp| 'Magteted---------------- 1s2]] Shia Oi 
Ati Knoxv or ist g 5s-- <--- 2 31) ---- p 103%) 86 Registered... -~------- === a 4 2 
Atl & Charl A L 1st 48 A..1944/3 5) 96 991, 994) 2 2 — 4s series A--..1952 69 9538 

1st 30- 6s series B....1944/3 3} 101 104 [103 July’31j----|| 10212 10453] Conv g 4}48------------ 112)| 65 921g 
Atlantic City ist cons 48..-1951}J J3| 85% -..-| 89 Mar’3lj-.---|| 86 ig §}Ch es i ‘© be.June 15 1951 1)| 102% 10414 
Atl Coast Line ist cons 4s July ’52|M S 951g 95%) 95%  97!2, 67) 95 98  —_ Registered..----.------.-. -o-- 100 

Ms..--1 J D, 10012 101%g|10012 10112} 18]| 99 102 Gold 3 %s------- June 15 1951/5 ----|| 851g 85ig 
L & N coll gold 4s8...Oct 1952;MN| 87 88 | 8612 90 | 32]) 86 92% Memphis. Div ist g 48--.-1951)5 ---- 911g 
Atl & Dan ist g 4s..------- ipesit J S . a < : = rf Cee st Sass --1932/A 0 101 103 
| ORR Sa, ae aS: 3} 40 411,41 £«°‘41 | 2 30 41 |  — Registered_----.------..-- ---- 
Ati & Yad Ist guar 48...-.. 1949/A O] 65 82 | 65 Aug’3l|-.--]| 60% 75 mes = Hé& So East ist So.-1008H D 18 8853 
Austin & N W ist gu g 58..1941/J 5] 102% 105 |104 May’31|----]| 10114 10414 w---2---2 ----|]} 51 73 
Bait & Ohio lst g 48.-.July 1948/A O| 947 Sale 96%) 192/| 94 9912] Chic Un! Sta’n Ist gu 4368 A- 19eals J 102% 10514 
Registered - ...-- y 1948/Q Jj ---- 92 1} 92 971g] Ist 5s series B--------.-- J ---=|| 10453 106% 
20-year conv 4}4s....--- 1933|M 98% Sale | 98% 99%] 426|| 98 101% Guaranteed g 5s--------- D 1} 1 1 
Refund & gen 5s series Al995|J D) 91 Sale 9912] 74 1 ist guar rir series 622221963 J 36]] 11453 116% 
ERC RIES REN: JID .---| 991g June’31/----|] 9912 103 | Chic & West Ind con 4s8-...1952/J J 72)| 871g 924 

lst gold 5s..-.-.----- July 1948/A O} 103i2 Sale |1025, 10 58}) 1 1 1st ret 5348 series A------ 1962|M 38]| 10033 1057, 

Ref & gen 68 series C...1995/J BD} 10112 Sale |100 103%} 111|] 100 11012] Choc Okla & Gulf cons 58..1952|M N 1]| 10134 1031, 

PLE& W Ve Sve ref 40.1983 MN] 9114 94%] 961g 97 4|| 9512 99 | Cin H & D 2d gold 4%s-...1937|3 J ----|} 98 100 

Southw Div ist 58...---- 1950/J 3} 9912 Bale | 9812 103 | 88/| 9812 10512]C 1St L&C lst g 4s_Aug 2 1936/Q F ----|| 98 991, 

Tol & Cin Div wtetrel 4a A. 1959/3 3| 841g 86 | 841g 8514) 70] 83 867% Registered - -..-- Aug 2 1936/Q F ----]| 98ig 981g 

Ref & gen 5s series D-...2000iM 8} 89 94 oa 98 2|| 9714 1043, | Cin Leb & Nor 1st con gu 48.1942)M N ----|| 93 96 

Conv 4% ------------ 196¢|F Al 8312 Sale 107|| 831g c99 | Cin Union Term Ist 4}48.-2020|\J J 18]| 102% 106 
Benger & Aroostook ist bs... 1943 5 J| 103% 105 105 Aug’31|----|| 103 105 | Clearfield & Mah Ist gu 53..1943/5 J ----|] 9814 98%, 

SOE Qh dwcumadbane 1/J 5} 93% Sale 93%) 66] 8612 93% | Cleve Cin Ch & St L gen 48.1993/3 D 32!| $8734 97 
Battle Crk & Stur Ist gu 3s- 1989 oe Dl suns sos 71 Feb’3l/----|} 71 71 series B...--- 1993)5 D ----]] 1095, 110 
war ioe Creek ist gu g 48-.--1936/J 4| 10012 101 |100% July’31|---- 9712 100% Ret & impt 6s ser C.--.--- 1941/5 J 1]| 10333 105 

$0 guar & 66¢........-<- 1936|J J} --.. ----|100 Jan’30]----|| _... _...] Ref & impt 5s ser D----- 1963/5 J 34// 102 105 
Beech Crk ext Ist g 3448--1951/A O}] 8714 ...-| 88 Mar’3lj---- 855g 88 Ref & impt 4s ser E....1977|J J 68}; 91 101% 
Belvidere Del cons gu 3}48-1943/3 Jj ..-. -.--|---. ---.--]- ell die” weal When 04. . o-oo ee re ----]]} 100 101% 
Big Sandy Ist 4s guar..--.-- 1944|3 D} 96 -...| 98 July’31j----|| 94% 98 Cairo Div Ist gold 48....1939/3 J — 97 991g 
Boston & Maine ist 5s A C.1967|M $| 94 Sale| 93 9712} 41]} 93 1034] Cin W & M Div Istg 4s-.1991|3 J Aa ap 

lst m 5s series Dinakensd 1065100 N| 95 Sale| 93 95 | 23]/ 93 103%] StL Div Ist coll trg 4s-..1990|MN ----|} 90 93lg 

[st g 4%s ser J J..------ 1/A O} -... 92%] 937% Aug’31|----|| 937% 961,] Spr & Col Div Ist g 4s-...1940|M -=--|] 95%¢ 95% 
Boston & "Y Air Line lst 48 1985 F Al 8214 85 | 8214 July’3ij----/} 81 85 W W Val Div ist g 4s---.1940/3 J ----|] 951g 97% 
Bruns & West Ist gu g 48--1938/3 Jj .... -..-.| 98 June’3l/----}} 98  98%4]C CC &I1genconsg 68_-..1934/3 J ----]] 1031g 10514 
Buft Roch & Pitts gen 6 Se..1987 Se | eis 10314 July’31/----|| 10112 1031, | Clev Lor & W con Ist g 58..1933/A O ----|] 101g 1 

Consol 434s...---------- 57IM Ni 72% 76 | 72% 76121 16] 723% 90 | Clevel & Mahon Valg 5s----1938|3 J ----|] 101 101% 

Burl C R & Nor Ist & coll 56. 1934 A QO} 100 10212] 10212 1 100 102% | Ci & Mar ist gu g 444s----- 1935|M N 10012 102! 

Cleve & P gen gu 44s ser B. isaaie o eae Sea a 

gu 5s A...1962/A 0] 104 107 |108 105 1081 Series B 34s_---------- AO OOD alge? alin 

pee egy Nat 43 4 }4e_Sept 15 1954|M $} 1001s Sale |100 98 1021, Series A 444s.....------ i J J NRUNIU coisa 
30-year gold 4}4s----..-- 1957/J 3] 10012 Sale |1001g 9714 10253] Series C 3}4s_-.-----.-- 1948|M N cone 

SLs s connensheae: 1968/3 D} 1 100 971g 10212] Series D 3%s_-..------- 1950/F A nw ie "ek 

Guaranteed g Se.-- Jay 1908 J 3) 105% Sale |105%4 104 108%] Gen 4s ser A-.--.----- 1977|F A ----|} 101 105 

Guaranteed Ay laces 9A O 106%8| 10512 1035g 1081, | Cleve Shor Line Ist gu 4}48_1961/A 10214 1041 

Guaranteed g 58..-...--- O|F A] 105% Sale |1051g 104 107%] Cleve Union Term Ist 5}4s.1972/A ----|] 10814 111g 

Guar gold 4%0.-.June 15 1958 3 Dj 102% Sale |10153 100%3 104 lst s f 58 series B---.--.-- 1973/A ll] 10412 10912 

Guar g 4i28_.........-.. F Aji 10014 100 101 Ist 8 f guar 4348 series C_.1977|A 10312} 7|| 1011g 104% 

North deb s f 78-.1940/J DB] 112% Sale }11212 1101g 11312] Coal River Ry Ist gu 4s-.-.1945|3 31/----|| 92 96g 

25-year s f deb 6 4s-.--.-- 1946|3 3} 118% 120 |118% 11512 121 | Colo & South ref & ext 4}48_1935|M 97 102! 

10-yr gold 44s...Feb 15 1935/F A| 10153 1017s|10212 1001g 10353 m 434s ser A-....-.. 1980) M ----|]| 84 97% 
Canadian Pac Ry 4% deb stock../J 3} 82% Sale| 81% 814 8912] Col & H V Ist ext g 4s_..._- 1948/A ----|| 92 967% 

Col tr 4}4s-.-...--.--- 1946'M $} 98 Sale| 98 98 102 | Col & Tol Ist ext 4s_...--- 1955'F ----|] 931g 961g 

be 3 equip OR. cnckninen 1944 J 3} 10453 Sale '104 102 107 | Conn & Passum Riv Ist 40.1988 A SO}--- | oe ll 

oll tr g 5s...-..-- Dec 1 1954)J Dj] 100% Sale |1001g 100g 10512] Consol Ry non-conv 48-.-.-1954) J 7312} 6914 741g 

Sotlanenat trust 4}4s_.--- 1960/3 3} 96 96 96 100 Con-conv deb 4s_....... 955) J 74 3 68 76 
Carbondale & Shaw ist g 48.1932/M S| 96 —_-.-..] 98% ene Non-conv deb 48........ 955\A ----|| 70 72% 
Caro Cent ist cons g 48....1949/3 J} 505s 51% 51% 75 Non-conv deb 4s_....... | ---- 75 
Caro Clinch & O 1st 30-yr 58 1938/5 Dj 103 104 |103! 102 104 | Cuba Nor Ry Ist 5s-_---- 1942/3 45 51/| 351g 47 

lst & con g 68 ser A Dec 15 52/3 Dj 108% 109 |108% Aug’31 107% 10912] Cuba RR ist 50-year 58 g--1952 3 6212} 15 701g 
Cart & Ad ist gu g 4s_.-.-- 1981|J D}| 80 -—---| 88 88 lst ref 74s series A__-.-- 7} 70 80g 
Cent Branch U P Ist g 48...1948/) D| 65 79 | 78 73 83% ist lien & ret 60 ser B..221936(3 5] 58 72 
Central of Ga ist 5s..Nov 1945 ae SRR sane 31]----|] 101 103% 

Consol gold 58.........- 945|M N| 8953 Sale 911g} 10)| 88t2 1021, | Del & Hudson ist & ref és..1008 67|| 91% 991% 

Ref & gen 5340 sevice B___1960 A Ol 70% - rol. Fs lj} 70% 100 30-year conv 58......-.. ----|| 100lg 106 

Ref & gen 5s series C__..1959/A O] 70 70 ll} 70 951g] 16-year 5}s............ 18]] 10312 10613 

Chatt Div pur money g 48-1951/3 D/ 75 aA ayia Maya — 88 | D RR & Bridge ist gu g 4s8..1936 ----|| 961g 100 

Mac & Nor Div ist g 58.1946/3 J] ....  ....| 9314 June’31|---.|| 9314 102 | Den & RG Ist cons g 4s__..19 12]| 801% 

Mid Ga & Ati Div pur m 58°47/5 J| 72ig 10014|10212 Sept’30}-.--|] .... --..] Consol gold 4}4s-.-....- ----|| 9312 101 
Mobile Div Ist g 58..--..- 1946/3 Jj -... -.--|101lg Avra 31 ----|] 10133 — Den& RG West gen Se-Aug 1955|F 23 83 
Cent New Eng ist gu 48_...1961/5 J 84 10]] 84 Ret & impt 5s ser B-Apr 1978/A 21} 61 85% 
Cent RR & Bkg of Ga coll 58 1937|M N/ _... 937s] 95 July'3t ----|] 941g Sot Des M & Ft D Ist gu 4s_...1935|5 J oe 8 x 
Central of N J gen gold is..-38870 3} 111 Sale /111 113lg 111 115 Certificates of deposit........]_..- pond 5 3 

Registered ............ 1987/Q 3) -... -.--]11253 July’31/---~|| 10912 11412] Des Plaines Val Ist gen 434s_1947|M Pete ates anes 

ia dactn ap depahdbas a tour 1987/5 3} -... 9712] 97% Jan’31/----|| 871g 9812] Det & Mac Ist lien g 48_._..1955) J core 
Cent Pac ist ref gu g 48....1949|/F A] 9653 97% 1 46); 951g 99 Gold 4s edna aie J eat ahindh: ‘auipaote 
pehinawonsshdowae F Aj .... ----] 9614 July’31/----|| 95 97 | Detroit River Tunnel 4}s_.1961/M 10112 1041g 

Zhrouge Short L lst gu 4s 1954/A O] 94i2 98 97 1|} 9514 98 | Dul Missabe & Nor gen 5s8_.1941/ 5 ----|| 1041g 104g 

“yy Bora 960/F Al 99 Sale| 99 101 35]; 99 1051s] Dul & Iron Range Ist 58-...1937/A 10]} 102 104% 
chenuee & Sav'h Ist 76..1936/3 J} 107% ....]111 Jume’3i]----|} 109 111 Sou Shore & Ati g 58_..1937] J ----|] 3612 60ig 
Ches & Ohio ist con g 58....1939]/M N] 1071g _-.-|1071g 107% 104% 10712] East Ry Minn Nor Div Ist 4s ‘48/4 cone 

sr ipclteh tre watmaiesthas MN . «~---|10314 Mar’31/.--.-]] 101 10312] East T Va & Ga Div Ist 58_.1956|M N acest 3 1 
General gold 4}4s....._. 1992/M S| 10612 107 |106 10653} 25)| 103ig 108 | Elgin Joliet & East ist g 58.1941|M N 10512} 1/| 104 10712 
Registered ........-....... M 8} 101  _---/1041g July’31}----|] 102 10412 & 8 W ist 5s.....- 1965|A O ----|| 1021g 106% 

Ref & impt 4s___..._- 1993/A O Sale| 9914 100 | 23]| 9812 1031] Erie Ist conv g 4s prior_.__- 1996/5 J 18]| 8414 8934 

Ret & impt 44s ser B--..1995)J Jj 9912 Sale | 98% 100%] 82 102%]  ##Registered............ 1996)3 J ----|| 801g 871g 

Craig Valley ist 5s..May 1940/J Jj 102% _...|103!4 Aug’31|---.|| 10153 1031g] 1st consol gen lien g 4s_.._1996/3 J 22|| 70 79% 

Potts Creek Branch Ist 48.1946/J 5] 9453 ____| 9514 June’31|--.-]}\ 9412 95%] | Registered____________ 1996)3 J eae kl: tee 

R & A Div Ist con g 48...1989/3 J) 96%, ___- o7t2 97a) 1j} 9314c102 Penn coll trust gold 48_..1951/F A O81, 10114 

2d consol gold 48_..... 1989)3 Ji 94 2|| 9214 9412] 50-year conv 4s series A_.1 AO 11/} 68 781, 

Warm Spring V Ist g 58-.1941/M S/ 102%, ___- 10a May'31 stall 104% OO Wn didnot 1953/|A O ----]] 68 78% 

5e—See under Indusi|tr’! Gen conv 4s series D_._.. 1 AO 5i| 671s 7515 
Chic & Alton RR ret g 33_.1949/A 67 68% 68 6|| 671g 73 Ref & impt 58_....-.... 1967|M N 28]| 65g 841g 

Ctf dep stpd Apr 1 1931 — ----| 65 67 | 65 July’31/...-/} 65 70 Ref & impt 5s of 1930....1975|A O 118] 66 84 

Ratiway first lien 3}48....1950)J 3] 79% _...| 79% Aug’31|_..-|] 79% 79%] Erie & Jersey ists f6s...1955|J J ----|]} 109 11 
Chie Burl & G—ii Div 3344-1940) ; 93 ‘ 9312] 37 ee + te a River iss 8 £ Os _.38 75 3 Woo 14% 

wwe cece n-n------ POE RERS fe SS eee Erie tts gu g ser B.1940|/J J oo-- 8 

Dilinois Division 48. ..-..... 1949}J 3] 98% ____ 100 Aug’31}...-|| 96% 100%] Series C 3¥s_.-..-...__ 1940/5 J ----]]} 85lg 85ig 
General 4s. ..........-...- 1958|m 98% Sale | 97% 9933] 88]| 9612 100 | Fla Cent & Pen Ist cons g 58 '43|3 J 81 93 
lst & ref 434s ser B...... 1977|F Aj 102 Sale |102 103 | 31)| 100 10412] Florida East Coast Ist 414s_1959|5 D ----|| 671g 80 
lst & ref 5s series A_...._ 1971iF Aj -... ....1108 Aug’31|_.--|| 107% 110%] ist & ref 5s series A....__ 1974|M 6lii 17 31 














¢ Cash sale. # Option sale. 
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Range BONDS Price Week's : Range 
Since N. Y. STOCK EXCHANGE. Friday Range or 3 Since 
Jan. 1. Week Ended Aug. 14. N Aug. 14. Last Sale, Jan. 1. 
No.\\Low High Bia Low High| No.\\low Hi 
14 281g] Mil & Nor Ist ext 44s (1880) 1034/3 100 ..../100 1 2|| 9712 102% 
iis iis | mii ooara'x Wise gu ts-1at|m 6] 90% Exo | Sou $2,| 10] SO 90 
8 gu 48... 
10312 10512] Milw & State Line lst 1941 pe aS ede ead! dbbbew 
9512 100 | Minn & St Louis Ist cons 58.1934 15 25 | 15 "31|..../] 14 20 
300 B71z mee sod an tee .. 7 in wayst nobn iu % 
os 4 Ret & ext 50-yr Seser A-...1963 Hy mS Meg’ 31 Se i 
10312 105 | M St P & 8S M con g 4s int gu '38 56 70 | 72 Aug’3i1|....|| 6853 89% 
99% 101%) ist cons Ss............. 56 58 | 62 Aug’3l1|_...|| 60 84g 
1101g 1134] 1st cons 5s gu as to int... 1938 68 79%| 80 Aug’3l|..../| 79  Q4ls 
105% 108%g] 10-year coll trust 6}4s_...1931|M 997%, 1001's] 99% 100 | 20]) 90 1001 
eoe- ==-- lst & ref 6s series A. ..... ---- 658 | 81 1j....// 81 89 
10312 112 25-year 5}48.........._- 1949/m 30 48 | 45 July’3i/..../| 45 72 
109 110 ist ref 5348 ser B_.._... 93 Sale| 93  cO95 | 10/| 85 99% 
i ” 1st Chicago Term sf 48...1941|M Nj -... ~...| 95% Deo'30|..../| .-.. -... 
9514¢108 tral Ist 5e..1949 90 92 | 941g July’S1/..../| 88 97 
88 100 | Mo-Ill RR ist 5s ser A..... 49 63 | 50 50 | 10])) 50 65% 
Mo Kan & Tex Ist gold 4s_..1990 871g Sale | 871g 881g) 42]; 87 92 
6712 6712] Mo-K-T RR pr lien 58 ser A_1962 91 Sale| 90%  93%/ 17]| S2ig 103% 
2 21 40-year 4s series B...... 1962 ---- 821] 80 80 ll] 77% 92 
9 95%3] Prior lien 4%s ser D_.... 1978 ---- 877%/| 88% July’31/._.../| 87 98 
Got al] G5 83] ao Pac iat aret Soot A---ive9le 4| “#8 “Fiial Tore tou) il Fos 100 
°o Ser A... 2 8 
~~--|10153 June’31 10153 104%] General 4s.............- 1975 57 Bale | 55% 658%%| 79]] 55% 75 
10112 10413) 10112 104 101ig 106%] ist & ref 5s series F_..... 1977 77% Sale | 77 781g] 133|| 761g 9012 
piihi wang maples 10012 10012] ist & ref g 5s ser G_.....1978 7612 Sale | 761g 78%] 76/1 75 99 
97% 1014] Conv gold 5i4s......... 1949 66% Sale | 66 711g} 70]} 60 101 
100 101%] ist ref g 5s series H.....- 1980 771g ....| 76% 78 | 38/| 76% 99 
10014 103 lst & ref 5s ser I_........ 1981 77% 7614 7 225|| 76% 95% 
100% 102 | Mo Pac 3d 7s ext at 4% July 1938 O51g ..../| 97 May’3l|..../| 9512 99 
redeemable... 1933 100 102 | Mob & Bir prior lien g 68...1945 CS anse Mar’30)..../| .... ---- 
Saser A_1957|F A | PE May’31|_...|| 96 97 
t.income 5s Feb 1957|A 734 79%) 1st M gold 4s_.- 22.222. 1945 88 .... ee once 0 4 
93ig 96 | Mobile & Ohio gen gold 4s_-1038 ---- 85 | 80 May’3i/----|| 80 83 
seen Gre sec| marimar ay meeiserie, A) <—- S8,) Gee Abra es 
Seer & impt 4}4s........ — cose 
os scale aol 
— -s-- ----| Moh & Mal ist 4s..1991 moon woes 
B44, 06" | Mont c ist gués..-------1087|3 3] 108% i10 108% los! a] 90% 100% 
ated 70° 93 | ist guar gold Sa_--------1987 104 “il So July’3i}..--|| 102% 104 
Morris & Essex 1 --2000}3 8314 
7 Kl Guewne)*-ae 108 105 {107% Aug’3i|_...|| 106 | 108% 
dent adncn spat yr Constr M 43s ser B.....1955|M NI ---- 1 1]| 100% 103 
womens 63% 100 | Nash Chatt & St L4eserA..1978|F A) ---- 91 90 5}, 90 95% 
Sere 90 93 Nina e lntenmn 7 ise 1 1047|10414 July’31/..../| 1021s 104% 
lst gold 33. 1951/3 75g 7812] Nat Ry of Mex pr lien 4348. .1967 o6es.paow Ns heel sens saeco 
Louisv Div & Term g 3}48 1953 79% 79% 79% 854] July 1914 coupon on..... eens teal July’28}....|] .... -..- 
Div Ist gold 761g July 31). 75lg 78 war rct No. 4 on/-...- 2 1 4% 
751g June’31 75ig 78 Guar 4s Apr ‘14 coupon... .1977 epee seek a | re 3 3 
itis « desiiitihdnees 81 81 80'g 841g war ret No.Son|...-| 1% --.-| 2 July’3i/.... 11g 5 
85 85 | Nat RR Mex pr lien 434s Oct’26 e-g- ----| 35g July’28)....// --.. -.-- 
89% 93 cash war rect No. 4 on|...- 4 Aug’3i|.... 7 
901g 90's] ist SIRE naps cons puohl SAGE esdll beim. aaee 
Assent cash war ret No. 4 on|...- Sale| 2 2 2 § 
J 73 102%] Naugatuck RR ist g 4s....1954(M N| ---- 87 | 86 31)..-.|| 86 87 
lst & ret 440 series C----1 73 96 | New ‘cons 5s..1945 101 101%/1011g 1011 99% 10312 
Ind Bloom & West ist ext 4s_1 91% 91%} Consol guar 4s.......... 1945 914 92 | 91% Aug’31/....|| 88 93 
Ind Ill & Iowa Ist g 4s...... 1 945, 9712] N J Junc RR guar ist 48... 1986 84 ....| 92 Nov’30j....}]/ -..- ---- 
Ind & Louisville ist gu 4s. ..1956 84% 88i21 N O&N E Ist ref & impt 4448A’52|3 76% 85 | 76% Aug’3} ----|| 761g 85 
Ind Union Ry gen 5s ser A-.1965 102%, 1 New Orleans Term Ist 48...1953 ---- 90 | 90 85 931g 
Gen & ref 5s series B_...- 1 102%, 10412] N O Texas & Mex n-c Inc 58.1935|A ---- 84 | 98% Mar’31/....|| 98 100% 
Ind & Grt Nor ist 6s ser A. 7773 90 lst 5s series B.......... 1954|A 6212 Sale | 621g 64 8]| 58 93% 
justment 6s ser A_July 37 65 lst 58 series C....--.-.. 1956\F 50 «662 | 64 64 1}| 63% 9453 
aoeiediainoae: 65 81 lst 434s series D_._.....1956|F 45 62 | 65 July’3lj..../} 50 72% 
Let 65 80l2] ist 534s series A_.......1954|A 63 70 | 70 Aug’3i|..../| 62 101% 
65'2 73 | N & C Badge gen guar 4s_-1945|J 100, ..-.j100 July’31/....|) 96 100 
ence oo 83% NYB&MB istcong 5s...1935|A ©} 101% ~.../101% July’31}....|/ 101 101% 
ledteieted 8 
9 16 | N Y Cent RR conv deb 6s...1935|M N| 106% Sale |106%  107ig) 38)| 10312 107% 
agen 10 15 Consol 4s series A....... 90 Sale| 88ig 92%) 74/| 9212 97% 
woceee 2% 6 Ref & impt 44s series A..2013/A 92 Sale| 911g 94 | 59]| O1lz 104 
967, When issued... ............]---- 91 921g 94 285) 92 €i00%, 
103 103 Ret & impt 5s series C-.-.2013|A ©] 9912 Sale|} 99 102 | 195]) 99 109 
——— 881g 88's 9212] N Y Cent & Hud RivM 3}4s1997|J J] S8l's 83 | 81% 81%) 44/| Sl4 87% 
is 87 991g]  Registered..........-- 1997/3 3| ---- 84 | 83l4 June’3i|_.__|| 8314 85% 
73 81%| Debenture gold 4s....... 1934|M Nj 99% Sale| 98t2 1 
ry So. gas| iazethor salcu aiecioele | feu ssl ro 
1 8. 
Kentucky Central gold 4s_.1987/|J 931g 911, 94% ete iii lll 1948|F Aj 7412 824) 81 May’31 
Kentucky & Ind Term 4}4s.1961|4 — 93 «693 Mich Cent coll gold 3}48.1998'F Aj 77 83 ' 84l2 July’31 
Stamped ............... 1961 89 881g 94 | #Registered............ 19908. F Aj 7712 84 821g Mar’3 
94 Shies: didi MY Cite & Ss List g 40....1887 S 957% Sale oan 
2d a ie <a 1Olis 10814] 9% gold notes. —-—-—---.- 1o7ala 8 80%5 66 bre 734 
ees ccrerenecce 10014 100%] Refunding 534s series A...1974 
Lake Sh & Mich,So g 348. .1997 82 82 871g" Ref 4%s is Cnisusnee 1978|M $ Sale | 57 1 9 
hum Registered ............ 1997 J 772 83 85 N Y Connect ist gu 4s A_1953/F Aj 1002 101%/1011g Aug’31|..../| 101's 103% 
14h Val Harbor Term gu -1954,F Al 103% 1031g 1071g) 1st guar 5s series B...... 1953|F Aj 1031g 1061|10512 May’31|_-.-|| 1041, 10512 
Leh Val N Y ist gug 48. 1003 99 10112] N Y & Erie Ist ext gold 4s..1947|M N A aces 31)... 92% 
Lehigh Val (Pa) cons g 4s_- 82 901g] 34 ext gold 4%s...-..... 1033) 8} 995, ---7/100 June’30|----|| --.. -.-- 
PET ccktssiepentielt Tl sine ‘anon 86 
General cons 4}4s_.._-.. MN _... 9613) 97 97 96% 101 | N Y & Greenw Lgug 5s....1946)M Nj 80 95 | 96% Feb’3i/..../| 96 97% 
Lehigh Val RR gen 5s series. M 99% 100%/100 101 100° 1 N ¥ & Harlem gold 3 ---2000)M Ni 85 -....| 88 June’3lj..../| 88 88 
Leh V Term Ry Ist gu g 5s_- A ©! 102 105%3/103% Aug’31 10153 105 | *N Y Lack & W Ist & ref gu 58’73|M N| See Note |* below. 
Lehigh & N Y Ist gu g 4s_-- M 92% 98 | 95% Aug’31 84 lst & ref gu 434s ser B....1973)M Ni 100 105 [102 Aug’31|....|| 102 103% 
Lex & East ist 50-yr 5s gu A ---- 108 [109 Aug’31 08 111 |N Y¥ & Jersey ist 5e.....-. 1932|F A| 101 101%/101 Aug’31/....|| 100tg 102%, 
Little Miami gen 4s series A. 1962|M ----| 911g May’31 911g 931g] N Y & Long Branch gen 4s. .1941|M 92% ....| 94 Apr’3l).... 
aa le ee Of 08 NY Nia Hac deb 4a. --ios7im 8] 87 2222| 87% July'Bil----|| “BT ‘Bois 
NYNH&Hn-c eee. sore ---- 
General gold 4s........ 4 97% ....| 98 98 95 98 Non-conv debenture 3 }4s_1947|M 83%, 85 | 83% June’3l/..../| 81 84 
GE GR. chs cwensasoesa J 100 Sale |100 100 9812 100 Non-conv debenture A Ol 77 81 | 801g July’31/....|| 73 81l2 
Unified gold 4s.......... m 921g .._.| 93 93 90% 9512] Non-conv debenture 48...1955|J J} 831g 84%) 84 864) 7|| 83 88 
Debenture gold 5s8...... J 101% ..../101l2 Aug’31 101 102 Non-conv debenture 4s...1956|M N| 82% 86 | 85 861g | 801g 87ig 
20-year p m deb &s..... MN! 102% 102% 102%) 9812 103 Conv debenture 34s....1956/3 J} 75% 79 | 75% 7753 3]) 70 83 
Guar ref ictisons m 96 95% 96 2 Conv debenture 6s...... 3 Jj 110 Sale {110 114%] 119]| 110 118% 
Nor Sh B ist con gu 5s Oct '32/Q 100% 10112101 July’31 10012 1014)  Registered...............- 3 Jj ---- ----j115 July’3ij...-/] 110 11512 
Louisiana & Ark Ist 5s ser A_1969|5 45 45 47 39 «75 Collateral trust 6s....... 1940|/A O} 10514 1055:|105%, 1055s 104% 10612 
Louis & Jeff Bdge Co gd g 48.1945|M 941g 041g = Dlg 93 97%] Debenture 4s.......-..- 957|M N 7212| 72 72 6|| 7lig 77% 
Louisville & Nash ----1937|Mi Ni 10414 10514|1034s July’31 103 103%] ist & ref 434s ser of 1927..1967|J D| 901g Sale | 90's 92 | 41)]| 90's 95% 
Unified goid 4s......... 1 r $6 994 97128102 Harlem R & Pt Ches ist 4s 1954|M N| 955; ....| 95l2 July’31/..../| 89% 96 
---------------~- cece  coce 2 Mar’ stents 
Collateral trust gold 5s...1931/M N} j, ----|10053 July’31 1 2 |N YO & Wrefg 4s June...1992|M $| 58 Sale| 5712 37|| 37 60 
ist refund 534s series A. .- A ---- 102 |103 “Os 10153 106% send Bee ies apes: 1955|3 D| 52 Sale| 501g Siig) 13/| 3llg 52 | 
lst & ref 5s series B_..._ A ---- 997/100 101 106 | N Y Providence & Boston 481942/|A O| 86 ....| 96 Mar’3i|....|/| 96 96 
lst & ref 434s series C_...2003/A O 92 | 9112 04 91'2 10214] N Y & Putnam Ist con gu 4s.1933/A 0] 90 -.._| 94 July’31|..../| 921g 96% 
Paducah & Mem Div 48..1946|F Aj... ___.| 93  July’31 93 93 | N Y Susq & West Ist ref 5s_.1937|3 J| 72! 77 | 74g 77 70 «6-80 
St Louis Div 2d gold 3s..1980|M 8S Sale 63 701g) 2d gold 4%s..-.....-.-- ae ae eee Se ee ee | ee 
Mob & Montg Ist g 4}48..1945|M $/ ____ 100 |101% May’31 1005s 101%] General gold 58.-------- 1940|/F Aj 50 Sale| 50 50 50 61 
South Ry joint Monon 4s.1952|/J_ J} 88 8812 86 95 Terminal ist gold 5s_-.-- 1943|M N/ 9812 __..|101 May’31/_.-_|| 9812 101 
Atl Knoxv & Cin Div 48..1955|MN| 931g 9419| 941g 941 8914 9712] N Y W’ches & B Ist ser14%s'46\J J) 7912 79 80 8|| 771g 871g 
Louisv Cin & Lex Div g 4}48'31|M N/ 10012 Sale |10012 1001 100 101 | Nord Ry ext’! sink fund 634s 1950|A ©] 104% Sale |104% 106 | 44/| 104% 108 
¢ Norfolk South 1st & ref A5s.1961/F A/ 2114 2412] 201g 2212] 34|| 19 45 
Mahon Coal RR Ist 58__--- 1934/5| 3} 102 __..|102 June’31 10114 102 | Norfolk & South 1st gold 5s.1941|M N| 6512 74 | 74 July’31|_.-.|| 7153 85 
Manila RR (South Lines) 48.1939|M N) 65%, 6513] 65% July’31 6514 7714] Nort & West RR impt & ext 68°34|F A| 10453 _.__|104l2 July’31|_.--|| 104 105 
Me GE 46s ie cwcctperose 9M N! 65 77 165 July’31 65 7212] New River Ist gold 6s_...1932)A O| 102!g ____|102% July’31/..--|| 10214 1025 
Manitoba S W Coloniza’n 5s 1934/3 D) 993%, 100 | 99% 100 9812 100 N & W Ry Ist cons g 48_.1996|A ©} 99%, Sale | 9912 99%) 19] 96% 100% 
ManGB &N W Ist 34s-..1941|/5 J] 867% ____| 8714 June’31 8714 9012 Registered..........__ 1996|A 0] .... 99 | 9714 July’31|/....|| 96 97% 
Mex Internat Ist 4s asstd_..1977|/M $ ___. ____| 213 Dee’30 ---- ----| Div’l Ist lien & gen g 48_.1944|J J] 997% Sale | 997g 100 16|| 9733 100% 
Mich Cent—Mich Air.L 48__1940/3 J| “98 Sale| 98 98ig 9712 9914] Pocah C & C joint 4s....1941/J D| 99 Sale| 99 99 1/} 96 100 
Jack Lans & Sag 3}4s----1951)M S| _... ___.| 79 May’26 ... ..-.| North Cent gen & ref 5s A_.1974/M 5S} 1061g ..../107 Nov’30/....]| ---. ---- 
Ist gold 3¥%s_---------- 1952|M. N| 88  ___ | 90% 903, 8512 91 Gen & ref 444s ser A____- 1974{M S| 103!g _._./1031g June’31|_.--|| 1617, 1031 
Ref & impt 4}4s ser C....1979|J J} 100 Sale |100 10012 100 104%] North Ohio Ist guar g 58...1945|A 0} .... 80 July’31)....|} 80 97 
Mid of N J ist ext 58_.-..- 1940/A O} 761g 79%| 78 Aug’3i 78 8712 






































¢ Cash sale. s Option sale. * 
ding. 
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@ at 103% reported on March 10 was an error; should have been ref. 448 of 1973. 


No bonds of the Ist & ref. 5s of 1973 issue 





1098 
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SS 
BONDS 3 ; Price Week's -: tt ath fn. ~~. — 
N. ¥. STOCK EXCHANGE 33 Friday Sones of H ;|| Range . BONDS < Price Week’ 
. Stnce N. Y. STOCK EX © Sui] Zaner 
Week Ended Aug. 14. Sa} 4ug.14. | Last Sale. 3 Jan, 1. Week Ended ma 3 nets. Range ur § 3 Ps | 
Bid AskiLow  Htgh\ No.\\Low a 
North Pacific prior lien 4s-.1997|Q 5| 902 Sale| 901g 9314) 37 Htgh Bid Ask|Low —Htgh| No 
ie Low High 
(0 SEO A 88 95i] 9314 Suly’ai] 90 97 |S & N Ala cons gu g 5s----.1936|F aj ---- ---.|102 
Gen Sale | 631, o-oo) 91 95 Gen cons guar 50-yr 5s-- -- 991, ome ee ae 
~ tM shedhbuats y 3087 Q ¢ _...| 66 Jaret ad om 6914 So Pac coll 4a (cont Pac coli) k'49}s Sl ices bi% ot — ----|| 1091g 111%, 
ne eaeree «a see BOATS Bl SF ais os was 3] OS 187 | 1st 4360 (Oregon Lines) A-i977in g) 88e Sale| Ste Oru) 75 96%9 103% 
Ret & impt 6s series B_-.-2047|J 3} 103 Sale |102 107 | 55)| 102 ‘ year conv Se. --.--.-- 1934/5 1] 103% Sale 103%} 21) 1087 
Ref. & impt 5s C_..2047/3 3| 75  94%| 99% July’31\__- 113!2} Gold 448--.---.-------- 1968|m s| ---- 90 | 91 Aug’sil_. 8 103% 
idan mre s.—anss 3) 8 Sethian" Jay ai--| $8 Woe] Gas gw wie aaa) Be | | Ml Be, 
g 6s. - poset July’31\.... woe en cconene=- 
Nor Ry of Callt guar ¢ 58.-1936| @| 104° ----|108% Suiyrgt|----|| 105, 108,'| , San vran Term ist 42---"19001Aq O} 94% Sale | Ste 05 | "S| au; Sa 
el J f - iateoel 
Ee Bese 2] 08. el oF Meeail 22H 92 72 [80 Pac Const ist gus 40-.-.2087)) is eo jfug’31|----|| 102 €106% 
Oho Wiver RE Ist g 68--.--1936)4 D| 102% ----103 108 “aia al? hee 1955|5 J| 92% Sale| 91% 94 | bill “dim oo- 
Oregon Tut. & Nav coin ia-1046 3 Dl “ote -277|'97. “anwrai|-22-|] 182 393 | sou stamped (Federal tax) 1966/3 3) <22- <==] Gale Mayraol----|| 2" 9% 
hort Line 1st cons g 5¢-1946|J 3] 108% 109 |108% July’3i|---- thern cons g 5s-- 5 J] 10412 Sale |10412 1061s 109|| jo4ie 111 - 
ant tions ort iat 31g fapallont Mowal a] 196 at] netic asses A--ialh 3 “aie das |'Sb ea Me, 
wpe 93% 78/| 9212 98 | Devel & gen 6s ste: 53 
ce ange A Oj ~--- 9812/10212 10212) 8 

Pacific Coast Sale Devel & gen 6 4s-.--.----- Sale 100 11 

Pac RR of Sie ist oxte 40. isabiy rs $8 981 aoe 20 lj; 14 53 Mem ne late be vt 1906|0 ¢ 102g 1024 I 105%| 59/| 102 117% 
2d extended gold 5s......1938|5 3} 101 1031g|10112 Aug’ 6|| 951g 98i2] St Louis Div ist g4s-----1951]y J] 80% 91, uly’31}----|} 100% 1 

Paducah & [lis ist s f g 4348_1955 1Olte 10sttoIs eel ~~ ai] 202, 193 East Tenn reorg lien g 58--1938|M $| 100%, ‘ 93 

Paris Lyons-Med RR ext 6s_1858i A\ 104% at 10g% 101%| || 100% 1015] Mob & Ohio coll tr 48-...1938|m 3| 78% 2227 101% July’31)-.-.|| 99% 101% 
Sinking fund external 7s_-1 y- 10314 , 10414! 14|| 10212 106% | Spokane Internat Ist g 58---1955 | 40 44i> July’31)---- 

p Sinking fund external 73--1 908 tS ee oe lida, 10456) | 29)| 10312 107% | Staten Island Ry ist 4148...1943|3 D 6 July’31)-.-- 

Paulists Ry ist & refs f 7s__194 ~ 102%4)10212 102%! 47)| 10012 105 | Sunbury & Lewiston 1st 48_.1936 3 Dj ---- ----| 87 Oct’30j----}) -.-. LL. 
Pennsylvania RR cons g 4s_1osaima NI O7% 191 a Ss 97. | Tenn Cent Ist 6s A or B-..-1947|a O| 22. 96% _ fpriai|----l] 974 97% 
Consol gold 4@.........- MN 99 100 |100 100 2 97%, 10153 | Term Assn of St L lst g4348.1939|/4 9} 102 - 102 Seawan ----|| 80 92 
4s ster| sptd dollar May 1 1948|M N ’ 9753 101144] 1st cons gold 58_--------- 19447 al 10514 1061,/1051 e'sli----|| 9912 102 
Consul aah fond Aide. isenlr al 108" Galo lies the lial) ayn 108, |e oem rete sts ae... 1953/5 S| 94° dale’ G4 pal -~igi| LOFM 1058s 
Consold sink fund 4}48--1960/F Aj 108 Gale /104 105. | 10!| 104 107% | Texarkana & Ft ist 634s A 1960)p Al 91 ale | 94 94g] 15/) 911g 95% 
General fc tarios Be 2zzipoels | 108" Gate [ton lool soll ioe? 105,, | rex N O com gold Sa-Aus 1988)5 J] ---- 103%g A | 
15-year secured 634-----1936|F Aj 109 Sale {106% 110%] 65|| 108% 110%] ‘da Ine GecMar'2s cpom)Dec20001/ Map| os nee “"“al] to7m 113" 
40-year secured gold 538 ~~" 064 F Al --.- --..|109%4 Feb’3l|----|/ 10914 10914 Gen & ret 58 series B 1977 Mar "801. esvnl CO Mars .ce8 ww ase 
Deb ¢ 430...-- ae 1. wed 10414| 115|| 10214 105%] Gen & ref 5s series C....-1979|a O| 80- >. 89 5|| 8812 100 
Deb § 4 168-- a= nar ------18701A O| Sls Bale | 90 = 92%) 1361| 90 901s] _ Gen & ret be series D- ~~l1980ly. DB oria| oF ee | 7] SAt 100 

Pa Co gu 3s coll tr A reg--1937|M $ 0 snes 9314 98 | Tex Pac-Mo Pac Ter 5348---1964|M 8| 95 10053] 991 a An es 
Guar 34s coll trust ser B.1941/F A| 93 9412 Dest oor a A a5 Tol & Ohio Cent Ist gu 58-.1935/y | 10212 1031 10212 Suiyat see 1Gb% 
Guar 348 trust tis C--.-1942] BI 91%2 -..*| 90% June'ai!....|! 90% 97%] Gen gold be-_-----------1985|9 Dl i0i% 163 "l101 June's -=2}) 100 * 100% 
Guat 3746 trust cite D----1064 © O08 og-| Si, AMES! ---2] 90% 982} Tol St L & OF Gog 1.1050 BIR Bae aaag tees] ---<]| 100%e 108 
Secured gold 4%s ~~~ 1052 NY Oot Bene | Dae cpt! anal) eon ort | TOLW.V & Ogu 4 4s ver B--1933 99 91% 9212 88 94 

Pa Ohio & Het ist &rel43aA 771A O| -..2 97° on oe roe oe beet a bee C..-..-1942/ae § aes "Deis aor'ss -.-.|| “95ig 961g 

Peoria & Eastern 1 % 8 2] Toronto Ham & Buff Ist See ---= 8 

me 4s arsake ot anne Se 1940 ma ae te 79 ie 6 70 88 i stg 48 1946/5 D) 95'g ._._| 9453 945, 89 8697 

Peoria & Pekin Un ist544s--1974|F A| 103 104 |1 ~ or ieee i Ist cons ¢ Ss---1928/3 Dj) 61 -.. , 

Pere Marquette Ist ser A 56.1956/J 3| 8114 90 3 7. 2 os 100 10312] Sptd as to payt Dec 1930 int. _- 6012 71 oY ----|! 9053 90% 
1st 4s series B.........- | 70. 777 ; 81 105%] Ist con 5s ctis of deposit--_--- 6112 y’31-...| 61 79% 
lst g 44s series C a 741 Sale Aug’31/----|| 791g 95% Ctfs of dep stpd Dec ’30 int Site oral aa” detail a” we? 

Phila Balt & Wash ist g 48_.1943 100° bi 81 | 48] 72° 10112] 1st refunding g 4s 1962 Siig 67%) 65 July’3i/-...|| 64 76 
General 58 Jo a foe 1 2\| 97 1008] Union Pac ist RR & id gr 43-1947|3. 9 100% 39 39 39 60 
Gen’l g 4 met. 4 eh J 101% Sale 200 July’31|----|| 109 10912 istered_......--.-- 13 Sale | 99% 10112] 130]| 96 10212 

Philippine Ry Ist yr stis a7 5] 38% Galo| aa” oe | sei Ore 10412] Ist lien & ret 40... Funed008\o Bl “Obi: Saic’| gee oe l--aal| SO sons 

Pitta «Ww Vaist 43geactA-1968|7 Dl ---- #8 "|'93° f+ AL, Si 10254 107%} ist tien & ret be... dame 2008lbe By 1082 Ti24li10i2 1101) “8 133 113° 

4%4sserles B._-..-- wie? 5. -; gaengne ear gold 48.-.--.---- 2| 
Ist M 45gsseries C._..2. igesle Sl dee ve lee: ope a 96121 OND RR Can gen 40....1044Iow al One| oe suet] 891 Sie 98 

PCC & St Lgu 4s A...-1940]A O} 101% ___.|10212 Aug’ 8 75 957,| Utah & Nor Ist ext 4s_..--- 1933\y 3] 99% ~~~ "lt  July’31)-...|) 97% 99% 
Series B 434s guar 1942|A 2 Aug’3i|-..-|| 101 103 | Vandalia cons g 4s series A--1955 4 ----|100 July’31}....|| 100 100 
Series C 416s guar..._..- 1942)A Oj 101% 10212}101%2 Aug’3i|----// 99 103 | Cons s f 43 series B ~-1805/F Al 96t2 -...| 95% June’si)_._- 

Series D 4s guar_-----__- 1945(M We 101% 102%) 93 June’31|....|! 93 102 |'Vera Cruz & P assent 4350221934| 0 "| 98'2 --~-| 98, Mar’3i/-...|| 9612 98 
Series E 3% guar gold_-1949|F 96° 7777] 23's June’31|-.--|| 95% 9814] Virginia Midland gen 5s ~"s0a6lma wl 10, * lane Suly31I---- e 
Series F 4s guar go ~-1953)5 by «ily sea 95 June’30)-.--|| .... _.._ | Va & Southw’n ign in... ee = ----|100% Aug’31|....|| 97 103 
Series G 4s guar_...-----1957|MN| 98% ___- 97% Apr’3l|....|| 97% 97%] _ 1st cons 50-year 58_------ 19581A O ~z--| 97 July’31)...-|| 97 10012 
Berice Hi cote waar da. 7-toeale | SB% ----| 98% July’31)----|] 98% 1011; | Virginia Ry 1st 5s series A-.1962|Na N| 102% eine win 77 
Sertes I cons guar 4348...1963|F A] 1035; ____ 9814 July’31 ----|]} 981g 981, lst M 4s series B_-._-- 1962iImM Ni 981 Sale |10212 104 50}| 102 108% 
Series J cons guar 4348_-.1964|M N| 104 1047 03% Aug’31|----|| 103 105 | Wabash RR Ist gold 5s_---1939|m N} 101% 10012/1001g 10012, 1|} 98% 102 
General M 58 series A----1970]5 D| 100 108 ° 106% May'31/-.-|| 1004 10512| 2d gold Se. -- ------—--. “iseoly al "oo aeatP oat 193%) | 161) 100% 106, 
mtge guar 5s as 2 & gensf54sserA-.-. 2 
Gen tinemal ere 3 00s 10812/106%4 108%) 12) 106% 11012 Deb 6s series Ste “isso 5 Sale | 67 72 18}} 60 10212 

Pitts MeK & ¥ Ist gu 6s---1982|5 4] 102% 103° [10275 paral 73 saeet 103%] | ietlien 50-year tormsde..1860)9 3 = win res ----ll -55- gz 

Pitts Ob & LE iat ¢ Ba_zivaoln O| 108 22. Apr’3i|----|| 1035, 104 Dest Moines Div iste 4a-.1939(3 | "oa? 19273) 100ie Aug’at)..-.|] 10082 10214 
Ist consol gold 5s.--.-.. “1940/4 ©} 103, -.-|103% June’3i|----|| 101 103%] Omaha Div Ist g 3}48----1941/4 © 90%| 881g Apr’3i|__--|| 88 

Pitts Va & Char lst 48__..1943|M N 97° rey = A *29 coeel] -o-- ---- Tol & Chic Div g 48___._-_ 1941 ---- 79 | 79 Aug’3l)-..- 79 48690 

Pitts Y & Ash lst 4a ser A_.1948|3 D| 974 2227] game yo eatl 277 985, | Wabash Ry ref & gen 56B_--1976|F A 5---| 90% Aug’3l|...-|/ 90 92% 
Ist gen 5s series B 9481) D| 974 ----| 925 Jan’31|----|| 925 92%] Ref & gen 4148 series C---1978 62 Sale| 62 62 | 2|| 56t2 961g 
thee ese Oo a fe 05% ----|105% June’31|_..-|} 1051 105%] Ref & gen 5s series D...-1980/a 3 56 58 | 59% 50%) 10]| 551g 89lg 

prorideace curt a esrlmR| "89 =| Fim Gaal =| “aay 76° | Wace OER Al | BN BOB 

erm aid oar *31|-.-- a Eee eee cscs tithe 

Reading Co Jersey Gen coli 4s "bt ry 6 -z-- ---~| 89% July’31/-.-- 8719 91 Wasn'Term ites 3a. eels Mi .... -...| 8912 July’31|_.__|| 87 8012 
Gen & ref 414s series A-..1997|3 3| 981 =” 941g 98 | Ist 40-year guar 4a.._._.. loasle A] 90% 92 | 9055 July’3i)___- 9314 
Gen & ret 44s series B--1997'3 3] 9855 98t2 100%| 34|| 9812 1031, | Western Maryland 1st 43..-1952|a 0| Sant gaic| oo me S4--z:\| 84 8 

laer & Sara --1941M N Bale | 98% 27|| 98l2 103 Ist & ref 5348 series A_.._1977\3 O| 74% Bale | 74 761g) 51}| 74 845 
js RF FLY nnnee IOAN 22. Fal te ere oe ee ist ¢ 58-2.21937/3 3] 16g, © 4 oe) 8 oe ae 
erm a eg Wel Shae” none ee Y  SERMRRN EAT Te a ---- 103% 0253 10453 

Rio Grande June ist eu So. tpeels R “ge- [ICS Sept'30)----]| ---. ____ tecten Bae ted boar ak er ~ q 974 97 97 7 ats 9814 

Rig rant Soe Ist gold 4s_-1949|J 4 il vit. 21 pa. 2 ‘| 1 100, West Shore 1st 4s guar-....236115 3| oo ae oy 692 27 e a 

an ’ ee = a we ee 8 8=8€=— ea te 

mip Granta Went acento J) =~ of “75 i| “og gy "Hanne TSA iste | SBS Bl Boe srl |B 

coll trust es e07 un ». pee 

RT Ark & Louis ist 4348---1934|m g oro $0 | Tis «80 | 10) Toe Soe) ER Ist ConMO! M8 7 TIDSO NE | Nt 100%|100%¢ Aug’ai|----|| 99% 102% 

Rut-Canada Ist gu g 48....1949|J 3] ____ 88 2]| 81%, 10114 | Wilk & East ist gu g 58 194215 D| “47. 90%, July’31|/____|| 86 9312 

Rutland ist con 4%s_..._- 1941/3 3] “75” G0] go 7 2\| 65° 75°] Will& SF lst gold 58......1988|3 D} “7 48%) 48% Aug’3i)....1) A2% 

a i ee 80 July’31|-..-|| 7412 92 Winston-Salem 8 B Ist 43.--1960| | “ag” 7777/02" ae ~---|| 102% 1m 

rand Ist ist 48. __- a= == | ee 

Sine orate Aa a) me xe saya] gy ge | pein cermin! dat Sac (at. 7] dB 

ballad teeter deat oo ---- or & C 4 
st Louls Irou Mit & Bother AQ} 90 99 | 99% July’31|-.--|} 99% 103 cabo npede piece ion 74% 90 | 80 Mar’si|___.|| 80 80 
Vv v1 

St L-San Fran priten 4A 2196010" 3 eae - g0 95 | 85! 88 100%] Abitibi Pow 4.Fun tates 1953 
Con M 434s series A...--19781M | 4512 Sale| 434 Sorel iasl] soe eee it ee raus deb £72 1953|4 D] 53 Sale| 52 53% 55]} A412 78 

~~ een m ewe n ~~~ JD ° waren’... ...<.. 

oaBreron Sesrea i-inr 5) “ai° daw| 22° MOE] git $0] Adetl Elec Corti za-—-""iggala | Shu) fo" 0 | 5. Lom 

BE LaiereNay cit eu,08--19481F, | 55. 106%)108%5 Juty’S1] -.|| 102%, 108% | Alex Rubber ist 15-yr st 83-1996)9" S687 | 86%  8612| || 83% 89° 

St LS W Ist g 4s bond ctts-1989|M N| 7432 Galo | boty 9 Sat "a7 ion *| Alaska Gold M deo ao at oo seaeld, O| ---- 14 | 14 Feb'si|..../ & 14 
wee” aS 85 | 45° Aug'si|_.--|| 45 Faa,| Albany Petor Wrap Poy -cci9gem 8] ba 10 | Be be] al 8 |e 

eee tes Binns 32 at? y Pefor Wi <a... 4 1 3 
int tertutnal & unifying Ba ipeale G3 73%] 62% — 671s| 12]! 6012 10012 | Allegany Corp call £1, °8--1948/4 O} 6112 Bale | 61 6115} 12|} 50 78 

St Paul & K C Sh L ler 4348-1941/F Al Ste Gao | Oo AUS 3H ---<]| 45 9712] Coll & conv 5s +e. Sale | 61% 83]| 5715 8712 

bao ond & Duluth Ist 5s.-.-1931|P A ‘s Gale A e 80 9812} , Coll & conv SRC cage 1949/5 Dl 5812 Bale S72 50 | 59 a Sila 

gold 4s_______. *g8° (sree eee mers Mtg deb Ba. 

St Paul E Gr Trk ist 4 432194713 5 | 931g 9312} 5|| 89 ta Alpmne-Stemtes Seed 58--1937/M N) 103 Sale 101% loa S 10014¢104 

St Paul Minn & Man con 48_1933/3 J) 1007, 97lg Aug’30}_...]| -... _.._]| Am Agric Chem pet oh A | 70% 73 | 69 4 69 94 
1st consol g 6s_...__.__ “1933|3 9) 12078 101%)100% 100%) = 3/9812 102 ~ | Amer Beet Sug conv d 8£7}48°41/F A} ____ ____|102% July’31 10212 105!g 
6s reduced to gold 434s__-1933|J 3 gist Sale |103!s 10312) 12|| 103!s 10512] American Chain deb S300. iene oe 35 35 | il| 2512 47 
Slant coe tet cad gn sees 3D 2}101% = 10133 1|} 100%g 10212] AM Cyanamid deb 5s ~-10a8 a O| 99% Sale 100 37|| 98 102 
oer bee dh oon Oh ins 1937/3 J| “ap” ~777|°99. at “75 100 100 Am & Foreign Pow deb 53_-2030|M = 4 enti 87, Aug’31|___- 83% 96 

w , ---- - 
athe phy Dep ist ret 53197213 j 111% iia” Revs sar ttr ning B.. 36 Amer 1G Chen one et +2 oe 75 14 n 18 is 4. $8 
r Pass Ist 4 1 m ng Sale 

Santa Fe Pree & Phen ist 53.1942(M 3| iii 1924193! ng .284| 93° ‘96% ] Am Mach & Fayre tay #194913 3] 81% Sale | 811s Bate} 28 Bite 96% 

Sav Fia & West ist ¢ 6s. -1934|A | 104% 105 |1034 May"31|_.._/| 1021 1051; | Amer Metal 53g 7 £ 6s-----1939|/A ©! 10512 ---|106 106 5|| 10414 106 

sehat Gate te. ------- =~ 19341 O] 100 7777 ,O tae euy1i----|| 104 lode, Am Nat Gas 6 %s (with anc teaete 4 72 75l2e' 711g 73 | 20\| 7l2 95 

Siete VENE Ist gug 48--1989/MN| 95 1007 po 4 Apr’31)_.-.|| 10012 101% Am Sm & R Ist 30-yr 5a ser A A7\A O} 20 Sale| 16 20 69 ie 1patt 
+> pte Ist g 48_.1950/A 0} 3012 48 = just ---- + 9812 a Sugar Ret 5-yr 6s 1937|3 3| 102%2 Sale rome 103%} 58 setts 10412 

état = enw 1950 -<--- 2 541 m Tele “5 mat “4 ~--- 1 1051 
Adjustment 5s_____- Oct 1949|F A 22 33 | 27 Suly’31|----|| 23 on 30-year col eon 45___1936|M S| 10312 Sale |103- 10st. 75l| 99% 1031s 
Refunding 4s -- ---...... 1959/A O| 10 mS 5 July’31)..../| 2 8 35-year sf deb 53...” 1946|J BD} 10712 Sale |1067%  1077%| 150|| 105. 108% 
Leen eticates of deposit... - - ook a] 10 10 | 10]} 92 2012] 20-yearst 5145 ~~ ~~ 777 198018 3| 10914 Sale |108% 109 | 224|| 104% 109% 
st & cons 6s series A__..1945|M 8] 192 Sale 13 June’31/____ 9 15 Conv deb 41%. _---77777 ‘nen a 110% Sale |11012 1107| 107|| 107% 111 
Ag ceitificates of deposit ———- MS) 12 Sale| 12 12%4|" 27] 9% 19 |, 3-year deb bs__-----~~ 93913 i| 129 Sale |12853 129%| 28|| 1202 135 

sett! & Birm 30-yr 1st g 48-1933/M $ git%s| 112 1112) 3|} 9 1612] Am Type Found deb Ga77771865/E A! 109 Sale |108% 109%) 280)| 105% 109% 
seeee All Fla Ist gu6sA_1935/F Aj 71g 73 50 50 2/| 40 61 {Am Wat Wks & Et! coll tr 5s_19 rr 4 105 Sale /105 105 1|| 9912 106 

Pil hoced yk pdr aoe 1935/F Al 7i¢ | ct zuneatl Sug te ae ee 8 eres A -1934/A fe! 102 Sale |102 1021s] 23 101 104 

& Roan Ist Ssextd 193113 sl g01e 95 ant eae diwien 61s 12 |Am Writ Pap Ist er 63_____- 1947|3 J 103 Sale (102 104 16|| 10113 10612 
axis tte da te July’3i!_-~-l]_92 921, | Anglo-chilean st deb 7e__~71945|M zl iw @ a: a f 
: ’ e August. s Option sale. — 7 7 





New York Bond Record—Continuea—Page 



















































































































BONDS Pree Week's BONDS Week's 
. Y. STOCK EXCHANGE. Friday Range or N. Y. STOCK EXCHANGE. Range or 
Week Ended Aug. 14. Aug. 14, Last Sale. Week Ended Aug. 14, Last Sale Jan. 1 
Bia Ask|Low High Low High Low High Low H' 
Antilia (Comp by ae. 7%4s_--1939|3 J) 16 e A — rr A = 7s (with warr)..... 1946)J 88 June's 79% on 
be chan end aptiite Himba bniad 8 2 y’ 2 out stock purch warrants. 1 
Ark & Mem Bridge & Ter 5s_1964|M Fisk Rubber Ist s f 8s___--- Sait rt Ht 2° 





7 65 
Baragua (Comp Azuc) 7348-1937|J J Gen Electric deb g 3 4s-.--- F 9914 July’31 95 oot 
Batavian Pete guar deb 44s 1 iJ J 921g 967, | Gen Elec (Germany) 7s Jan 15 °45/3 797% 75ig 104 
-Hi ay 68._._- 1 5 J 8 f deb 6s with warr--._1940 91 Deec’30 sees “baad 
Bell Telep of Pa 5s series B--1 3 J Without warr’ts attach’d.1940\J 70 71 6514 98 
lst & ref 5s series C------ 1960|A © 20-year s f deb 6s. ---.---- 1948/M 6014 67 60 92 
Beneficial Indus Loan deb 6s 1 Ss 97%4 c991g| Gen Mot Accept deb 6s--.-1937/F 1037g 10412 1017, 104% 
Berlin City Elec Co deb 6%s 1951\J D 56 881g} Genl Petrol Ist sf 5s......- 1940)F 102% 103% 1 
Deb sink fund 6 4s-.-.---- 1959\F A 863, | Gen Pub Serv deb 54s_---- 1939]J 3 95 92 951s 
DOD 68... 52000 ee sacs AO 807, | Gen Steel Cast 54s with warr '49)J 86 80 96 
Berlin Elec El & Undg 6 4s-_.1956|A © 851, | Gen Theatres Equip deb 68_1940)A 181g 9-27 181g 74 
Beth Steel Ist & ref 5s guar MN 10214 1061, | Good Hope Steel & I sec 78.1945)A 61 6873 1 
30-yr p m & impt sf 5s_--1 F ] Goodrich (i (B F) Co Ist 6 4s--1947/J 9714 9812 9312 10212 
Bing & Bing deb 6 4s--.---- 1950|M § 8312] Conv deb 6s_-.-...----- 1945) 3 6114 62% 7 
Botany Cons Millis 64s----1 AO 3612 | Goodyear Tire & Rub Ist 5s.1957|M 91 91% 8314 96 
Bowman-Pilt Hotels 7s_---.- m 8 Gotham Silk Hosiery deb 6s-_1936)J 88 88 75 90 
B’way & 7th Ave Ist cons 58_1943|J D 9 Gould Coupler ist s f 6s. .-1940 38 3914 6 
Certificates of deposit ------~-- — 4%, 104) 5 June’3l Gt Cons El Pow (Japan) 78.1944 98 99 9334 10114 
Brooklyn City RR Ist 5s...-1941/J J} 78 80 | 80 July’31 Ist & gen sf 6%4s-...----- 1960 901g 911s B5lg 95ig 
Bklyn Edison Inc gen 5s A--1949}5 J) 107 ----|106!2 106% 10514 10712] Gulf States Steel deb 5 34s-.1942 50 51 50. «90 
Bklyn-Manh R T sec 6s__--1968|J 3} 100% Sale }100% 101% 9834 10212 
Bklyn Qu Co & Sub con gtd 5s°41,MN} 65 73 | 6312 July’31 Hackensack Water Ist 4s_.1952 947g 947g 88%, 947% 
lst 5s stamped_-_....---- 1941)/J J) --.. 76 | 66!2 Jan’3l 6612 6612.{ Harpen Mining 6s with stk purch 
Brooklyn R Tr ist conv g 4s 2002|J J} 85 ----| 9212 June’28 aaa. war for com stock or Am shs '49 75 = July’3i 58 = 841g 
Bklyp Union El Ist g 4°58_-.1950|F Aj} 91% Sale | 91 914 921, | Hansa SS Lines 6s with warr_ 1939 30 3. 30 = 8673 
Bklyn Un Gas Ist cons g 58--1945|M N| 111 11112|110% 110% 10714 11219] Havana Elec consol g 5s----1952 42 July’31 38 531g 
1st lien & ref 6s series A_..1947/M1 Nj} 121 -.-./121 Aug’3l 1171s 12112] Deb 53s series of 1926--.1951 14 July’31 121g 301g 
Conv deb g 5%s-------- 1936|3 J| ---. 240 |218 Jan’31 Hoe (R) & Co Ist 6 48 ser A_1934 52 40 «68 
Conv deb 58......-..--- 1950|)5 D) 105% 1054/1051 105%, Holiand-Amer Line 6s (flat) - 1947 56 July’31 55lp 65 
Buff & Susq Iron ist sf 5s_-1932)3 Dj} 95 98 | 94g May’31 Houston Oil sink fund 5 4s-.-.1940 8634 8812 94 
Bush Terminal Ist 4s_...-- 1952;|A O| 88 91%) 90 Aug’3l Hudson Coal Ist s f 5s ser A.1962 5S8le 60 51 63 
Gemeet Ge... 004... <s45.-..- 955\5 J Sale | 86 8712 10114 Hudson Co Gas Ist g 5s.---- 1949 10814 10814 1047, 1085 
Bush Term Bldgs 5s gu tax-ex "60/A O, 9912 101 | 995s 100% 9312 1031, | Humble Oil & Refining 5 }4s- 1932 102% 103 101 ©1044 
Buff Gen El 4s ser B.---- 1981/F Aj 10614 Sale [106% 10612 1071 Deb gold 58.....------- 1937 1027g 103% 10014 103% 
By-Prod Coke Ist 54s A--.1945|MN| 97 Sale 7 9712 Illinois Bell Telephone 5s---.1950 10612 10714 105 10714 
Illinois Steel deb 4 }4s------ 1940 103 10312 10015 10412 
Cal G & ECorp unif & ref 5s- sey MN 105!2 ----|105 July’31 Iiseder Steel Corp mtge 68-1948 40144 ¢58 40144 82 
Cal Pack conv deb 5s_----- O\J J} 91 Bale} 91 95 Indiana Limestone Ist s f 68.1941 6 25 69 
Cal Petroleum conv deb sf 521939 F Ai 79 82 | 84 84 987, | Ind Nat Gas & Oil 5s.---.-- 1936 10244 10214 1001, 102%4 
Conv deb sfg 534s_------ 1938|M N| 90 Sale| 90 91 Inland Steel Ist 44s--.--.-.-- 1978 9354 95 9353 97% 
Camaguey Sug Ist s f L 73121942 A Qi 28 38 | 30l2 3012 Ist m s f 44s ser S------ 1981 9312 94lo 91 96% 
Canada 8S L ist & gen 6s_-.1941/A ©} -... 42 | 48 Aug’3l/---- 0% | Inspiration Con Copper 6 }48 1931 100 Feb’31 100 
Cent Dist Tel 1st 30-yr 5s_-.1943/J Mj 10512 ----|105!2 106 Interboro Metrop 4}48--..- 1956|A 10% June’31 Ye 10ig 
4 Cent Foundry Istsf6s May 1931|F A/| 8012 Sale| 70 Certificates of deposit.-.-..--]...- 91g Jan’3l 2 Qs 
Cent Hud G & E 5s.-Jan 1957|M 8} 106%g ----/105's June’31 Interboro Rap Tran ist 5s..1966|5 J 69 7012 6414 77% 
Cent Ill Elec & Gas Ist 5s.--1951/F A| 98 Sale| 9712 981 801g] Stamped--.-.-----.------.--- JJ 6812 = 7012 644, 78 
Central Steel Ist gs f 8s_...1941;M N| 110 112 |110 11012 10-year 66... ....---.--- 1932|A 0 53 55 501g 
Certain-teed Prod 544s A_-.1948|M $| 57 Sale} 55 60 10-year conv 7% notes ...1932)/M $ 89 9014 89 95 
Cespedes Sugar Co Istst7%s’39|M S| 11 24%) 15 15 Interlake Iron Ist 5s B..--- 1951|Mi N 86 84 87 
Chesp Corp conv 5s.-May 15 °47|M N| 94 Sale | 93l2 95l2 = 101% Int Agri Corp Ist be yr 5s..1932|M N 99 9812 
Chie City & Conn Rys 5s Jan1927|A O} ---- 28 | 27\g July’3i Stamped extended to 1942..._|M N 62 Aug’3l 62 «76 
Ch G L & Coke Ist gu g 5s--1937|J J] 105!2 105°/105!2 10512 10315 10612 Int Cement conv deb 58----1948|M N 85 8012 100 
Chicago Rys Ist 5s stpd rcets 15%}- j Internat Hydro El deb 68...1944;|A O 75 7812 65 938% 
principal and Feb 1931 int----|F A) 60 6li2) 61's Aug’3l Internat Match s f deb 5s-..1947|M N} 8012 83lz 8012 991g 
Childs Co deb 5s----.----- 1943/A O} 6514 70g) 64 6614 Conv deb 58..-------.--- 1941/3 J 8612 100 
Chile Copper Co deb 5s----1947/3 J} 8414 Sale | 8414 8512 953, | Inter Mercan Marine s f 6s--1941|A O 3 73 97 
Cin G & E Ist M 48 A------ 1968/A O| 974% Sale | 97 97% 90 987%, | Internat reper Se 5s on A&B. ed 3 J 6514 69% 62 77 
Clearfield Bit Coal ist 48---1940|/3 Jj ---. 74 | 77 Dec'30 Ref s f 6s series A..--.--- 55|M S| 40 69% 
Colon Ol conv deb 68-_.-.--- 1938|)J 3| 3712 54 | 45 July’3l Int Telep & wed deb g4ks 1982 J J 7612 7812) 66 S4lg 
Colo F & I Cogensf 5s_..-1943/F A| 87 95 | 87 Aug’3l 993 Conv deb 4s.----.---- 1939\5 J 81 96 
Col Indus 1st & coll 5s gu-..1934)F Aj -.-- 7612) 76 76 —\ Yee eee 1955|F A 14 71% Q1l, 
Cohan G & E deb 5s May 1962/M N| 9944 Sale | 99 100 9412 1013s | Investors Equity 5s A--.--- 1947|5 D 70 July’3i 70 
bentures 5s...-Apr 15 1952)A O| 99%4 ----| 99% 100g 95t2 10114] Deb 5s ser B with warr_--1948)/A O 70 7 70 76 
Debsasare a Jan 15 1961|J J} 98!2 Sale| 98g 99 74 Without warrants----- 1948/A O 70 July’31 70 
Columbus Gas ist gold 5s-..1932|J 3} 99  99%%| 98% July’31 99%, | KC vow & Lt lst 4}4sserB.1957|\J J 104%, 104% 101t2 105% 
Columbus Ry P & L 1st 4348 1957|J_ J} 100% Sale 100s 1. lst M 4s---.-----.---- 1961|F A 106 =: 106g 10834 107 
Commercial Credit s f 6s. -- ie MW 100% 101 |101 101 Kansas Gas & Electric 444s.1980|)3 D 9914 9934 9312 100 
Coll tr s f 54s notes------ 35\5 J} 99% Sale | 90% 99% 9353 99 | Karstadt (Rudolph) 6s_---- 1943|M N 2812 367 297, 753, 
Comm’! Invest Tr deb 54s. 1949 F A| 98% Sale| 9812 99 9112 10012 | Keith (B F) Corp 1st 68----1946|M 67 67 62 78, 
Computing Tab-Rec sf 6s_.1941|J J| 106%3 10844/107 107 Kendall Co 514s with warr_-.1948|M $ 68 6812 39 70% 
Conn Ry & L 1st & refg 444s 1951)5 J| 10153 ----/10153 July’31 9914 1015s | Keystone Telep Co Ist 58---1935|)J J 74 74 70 «82 
Stamped guar 4 }44s-_-.--.-- 1951/3 J} 99%, 103 wr Aug’31 991g 103%, | Kings County El & P g 58i:--1937)A O 105 June’3l1 103 105% 
Consol Agricul Loan 6 4s---1958|J D| 48 Sale 4812 45 83531 Purchase money 68-...-.-- 1997|A O 1391g 13912 184 1391 
Consolidated Hydro-Elec Works , Kings County Elev istg 4..1949/F A 831g 8312 78 865i 
of Upper Wuertemberg 78.1956/3 J} 55 6912! 62 62 933, | Kings County Lighting 58-..1954/J J 10753 July’31 10414 10753 
Cons Coal of Md Ist & ref 5s-1950/J D| 35% 36 35% 36 481,] First and ref 6 }4s-------- 1964|5 J 119 July’31 1181g 120 
Consol = (NY) deb 534s. -1088 F Al] 107}2 Sale |10712 1074 10853 | Kinney (GR) & Co7%% notes’99|J D 86 July’31 7212 901g 
epee 951/45 D| 10312 Sale |103\4 103% 10312 | Kresge Found’n coll tr 6s.-.1986)5 D 10212 103 101 103 
Consumers Gas of Chic gu 5s 133 J DM) 105 10512)105 Aug’3l 1031g 10512 | Kreuger & Toll sec s f 5s--- “19681 8 8312 85 83 9453 
Consumers Power Ist - ---1 2|M N| 10614 1067%3)106 10614 103 106% 
Container Corp Ist 6s------ 946/35 D| 56 56 61 48 85 | Lackawanna Steel Ist 6s A..1950\M 1035s 104 1013, 104% 
15-year deb 5s with warr -- 1943 33 D) 29 31 | 30 3212 Laci Gas of St L ref & ext 58.1934 A O 103!g 103g 10112 10412 
Copenhagen Telep 5s Feb 15 1954,F Aj 995s ----/100'4 10014 Col & ref 5}4s series C..-.1953)F A 101 102 100 103% 
Corn Prod Refg 1st 25-yr sf 58°34|M N| 10473 Sale |103 1051 102 10553] Col & ref 54s ser D------ 1960|F A 100 101 100 103% 
Crown Cork & Seaisf6s_.-.1947|J Dj) 93's 96 | 94 95 90 991, | Lautaro Nitrate Co conv 68.1954 
Crown Willamette Pap 63-.1951/3 J} 89 90 | 89 90 Without warrants... ------.- J Ss 25 31 2% 67 
Crown Zellerbach deb 6s w w 1940/M 8} 67% ----) 67% 6912 Lehigh C & Nav 6 f 4}48 A.-1954|3 J 101 July’31 9Ble 101% 
Cuba Cane Sugar conv 7s..1930|3 J 8%g ----| 41 Mar's0 Pers Cons sink fund 44s serC.1954/3 J 10153 10153 985g 1015 
Conv deben stamped 8% .1930/3 J} 8%8 ----|¢27% Dec’30 _... | Lehigh Valley Coal ist g 58--1953/3 J 101!2_ 102 100 1027 
Cuban Cane Prod deb 68.-.1956)3 J| 7 Sale) 7 8% lst 40-yr gu int red to4% - 1988 3 J 10212 June’31 98% 10212 
Cuban Dom Sug ist 7s.-.1944|MN) 7'2 8 | 7i2 914 ist & refs f 5s_.....----- 34\F A 10012 June’31 9912 100% 
Certificates of deposit -.---- ----| 8 Sale| 8 10 1st & ref sf 58.---------- 19 FA 50 50 78 
Stpd with purch war sttached_|---.| _ 7!2 Sale| 7iz 9 ist & refs f 58_...------- 1954|F A 52 July’31 421, 62 
Cumb T & T ist & gen 58.--1937|J J) 105% 106 [105!2 10512) 13 lst & refs f 5s_--.-..-.-- 1964|F A 4912 Aug’31 491g 55 
Cuyamel Fruit 1st sf 6s A-.1940|A O| 104% --~~/104!2 Aug’31)/----|| 1921, 10553] 1st & ref sf 5s_---------- 1974|/F A 50 Aug’31 48 57 
Liggett & Myers Tobacco 7s- _ Ao 124%, 12412 1183, 126 
Del Pow & Light Ist 4}4s--1971|J J| 101!2 Sale |100% 10112 “s $60e SOGREE Wii cn cbc db cncnsSctiéin- 1|F A 108%, 108% 10414 10812 
Den Gas & El L Ist & ref sf 58°51/M N} 10312 104 |10312 10312 100 105 | Loew's Inc deb 6s with warr. Iola O 100. Mar’31 100 11012 
Stamped as to Pa. tax_--1961 M N| 102% 103 |103% Aug’s0 9953 10412] | Without stocks purch warrants|A O 97% 99 94 
Dery (D G) Corp Ist sf 7s-.1942;M $} 6 20 | 61 Dec’29 .... | Lombard Elee ist te with warr’52|J D 784, 7814 75 «952 
2d 7s stpd Sept 1930 pon__j|-.--| 6 64 | 15 June’31 Without warrants_...------- JD 6 17 5 95 
Detroit Edison Ist coll tr 58.1933/J J| 103'4 103%)103%4 104 104% Lorillard (P) Co 78 bSinaldiee 1944|A © 11212 i15 102% 115 
Gen & ref 5s series A_---- 1949|A O| 107!2 107%)107}2 107% SRM CTE oo SGcepdidlincnditpenes 1951|F A 95 95% 2 
Gen & ref 5s series B_--.. 1955|3 D| 1072 107%4)107!2 Aug’31 1091, Deb MOL i namcakubiited 1937|5 3 98 995 8673 101 
Gen & ref 5s series C_---- 1962|F Aj 10712 108 [10753 107% Louisville Gas & El (Ky) 5s.1952)M N 105! 106% 10312 108 
Gen & ref 434s series D-..1961|F A| 104% 104%/1041g = 104% 99%, 105%, | Lower Austria Hydro El Pow— 

When issued ....-.--....-- F A| ---- ----|104 July’31 1034, 104%] istsf6s--------.----- 1944|F A 60 61% 60 871, 
Det United Ist con g 4}48-- -1982 JS Jj ---- 98 | 99%g July’31 McCrory Stores Corp deb 6 48'41|J_ D 9812 99% 9373 100 
Dodge Bros deb 6s_-....-.. M Nj 9232 Sale| 92% 93 MeKesson & Robbins deb 5 }48'50|M N 75 75l2 62% 84 
Dold (Jacob) Pack ist 63..21042 MN| 56% 65 | 57 July’31 701, | Manati Sugar Ist s f 74s---1942|A O 2614 July’31 214 40 
Dominion Iron & Steel 5s_..1939/M $| 85 ----| 90 Mar’31 9 Stamped Apr 1931 coupon 1942|/A O 2014 Aug’31 191, 35 
Donner Steel Ist ref 76 ----- 1942/3 3} 96 100 | 96 Aug’3l Manhat Ry (NY) consg 4s..1990 AO 53 54 50 «60 
Duke-Price Pow Ist 6s ser A-1966|M Nj 10414 Sale |103% 10434 Sie ORG. d ontneuaahaveio$ 2013\|5 D 50 July’31 45 651 
Duquesne Light fe 4 4 . a at A ° 105 aoe 105 — 10212¢106% | Manila Elec Ry & 1s sf i. -1953|M 8 96 97 95 100 
East Cuba Sug 15-yrstg 6s’ s--0 2 42 | Mfrs Tr Co ctfs of partic in 
Ed El Iii Bkin Ist con 6 4s_-.1939}J J| 102 103 |101'2 103 A I Namm & Son Ist 6s..1943/3 D 92% 92% 92 941g 
Ed Elec (N Y) Ist consg 58-1995|J J) 118 123 /123 123 11514 12312] Marion Steam Shovel sf 6s-.1947/A O 40 Aug’3 35 47 
El Pow Corp (Germany) 6348 ’50|M Ss} 15 73 | 52 55_ 2 89 | Market St Ry 7sser A-April1940/Q 3 9412 9514 92 «698 

Ist 8 f6}48-------------- 1953|A O} ---- 58 | 50 57°8 8714 | Mead Corp Ist 6s with wa(r.1945|A © 69 71% 6812 90 
Elk Horn Coal Ist & ref 6348 1931|J D| ---- 49%) 56 Aug’31 Meridionale Elec Ist 78 A.-.1957|A © 9414 Aug’31 8473 10012 
Deb 7% notes (with warr) 1931/J Dj 10 20 | 15 Aug’3l Metr Ed ist & ref 5s ser C-.1953/5 J -|105 July’31}- 10212 105% 
Equit Gas Light 1st con 58-.1932)M S| 101% 10173)101% July’31 101%] iste 4%sser D-----.---- 1968|M 8 101 10114 99ig 1048, 
Ernesto Breds Co Ist m 7s__1954 Metrop Wat Serv & Dr 5%s.1950)A O 53 42 75 
With stock purchase warrants.|F A} 62!4 64 | 6212 6312 Metr West Side E (Chic) 4s_1938|F A 70 June’31 687g 77 
Federal Light & Tr Ist 5s-..1942/|M S| 95 98 | 95 95 Miag Mili Mach 7s with war_-1956|3 D 77 May'31 76.77 
ist lien s f 5s stamped_-_.1942|M S|} 94's 95 | 95 Aug’3l Without warrants_-.-.------ 3D 57 July’31 55 847% 
1st lien 6s stamped __----- 1942\M 8} 9912 101 | 99 997 10312 | Midvale St & O coll tr sf 5s.1935|M S 10314 1037 10012 10414 
30-year deb 6s series B_..1954|J D} 90'4 94 | 9014 Aug’3l Milw El Ry & Lt lst 5s B..-1961|5 D 104 1047s 9912 1047 
Federated Metals s f 7s___-1939|3 D| 88 Sale | 88 88 95%, Ist mtge 58_---------- 1971/35 J 104 10414 103 1045s 








ce C.ush sale. s Option sale. 
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N. Y¥ STOCK EXCHANGE Hs Week's Ran 
WwW * 
bWeek Ended Aug. 14, Sa hoo. | pony i Since u. y.eree ; 
id . Jan, 1. ” “Week = = SECHANGE : PA Ad Week's | Range 
cntana Power ist 58 A. -1943/J 3 Pi4,,, Astitow  High| No.|\Low us. 16. ES] 4u.ie. | Le 8 Stnce 
Mon 5s series A......... 3 D| 102% Gale 105 105%| 15] 103 toh Sale. Jan. 1. 
tecatini Min & Gale |102% 1 || 103 106% | Rhine-Rubr Wat Sor Gs.....1953 Bid Ask|Low 
Debs ae warrants... 8907s J] 90% Sale | 90 or os Richfield Oil of Calif 6s-----1944 a 4 45%) 41 a a 
mogtriaecis aif 3] 68 Be satin) | Soe 90 | Rectan rae 4) i ae ee 
tH Ty FB =--1965)A S| $e ! sae July's ==7 Set an” Gametime oe ions ale |10s%, Aieot sate ae 
Gen & ref s f 5s ser D_._-19 AOl 83 89° 871g Mar’31\____ 931g 94 | Roc e series D...1977 1065/1065, 1 O51g 10713 
.---1955)/A 31|_._. hb & PittsC & 1021g ___ 105 
Morris & Co Ist ef 4 }48-----109013 Q} 92% 964) 9312 May’si|-~-- 87's 87's | Royal Dutch 4s oe ee 82° $o| ss" pie: inst 
—— Bond Co 4sser2..1966/A 0] 70 80 | 7 73 65 + Rubr Chemical 8 f 6s... _ 1948 89 Sale | 89 Pee Pip > =r 
Murray Body 1 6$400..._cipetls Bl Se dais” Sot eras corn: St Jenne Lead deb 5bée, ---1961 oo, ae 43 r+} Soe o4 
Mutual Fuel Gas 1st gu ¢ 68-1947/M oo 96 |°""3]| S2% 98° St L Rock Mt & P be stmpd_ipes 9015 99% 99 o1 99% 
n el gtd 6s ext at 5% .1941|M N 1044 =-7- ions paz st ----|| 10212 100% St Paul City Cable cons 6.1087 52 a 62 aaeat o7ta 100 
Namm (A I) & Son_- ty june’S1|----|| 10285 10310 | aes mentees Ben == — aaa == 1937 peeeg 88 June’ 57 
Naso floe guar goid 4e----i061|3 12 Se nnsonte Pm Serv les Gs_ 1008 i07i, B. 88 June's sz% 3 
Nat Acme 1st 8 t 6s. --.-.. 1942/3 = 48%| 4512 48 | 14 Foreign Governments. 08%4/1084 1 10312 109% 
Nat Dairy Prod deb 5448. .-1948/F 125'8 9712] 95 Aug’ai]..- 45's. 5314 | Schulco Co guar 6 40._-----1946 2 
Sas Sereh ot ab 600. abcde 16% Bais | 1am, © 103%8| 243) 98 102 | gp Gust 816148 series B----- 1946 55 70 | 60 
Newark Consol Gas cons Ba-194s|3 12212 Sale oi” 16 | zel| ite 26% Shell n Steel Hoop s f 5 }48--1948 - ze oe Aug’31 s dite 
ewberry (J J) Co 54% % notes’ e --..|10 1 91 100%s | Shell U ----1952 85 75 
New Engi Tel & Tel 58 A sry 94 Gale | 94 075s 1\| 104 108: nion Oil sf deb 5. ...1947 14 Sale | 801g 65 90g 
---1952/3 944) 13 ig} Deb 5s with 70 Sale 73 
oq tS £160 series B.---..- 1961|m Ni tar, pale, [11% 1124] 23] 85, 95 | Shinyetsu El Pow ist 6348.1952 73 galelon? 20% 62% se” 
N ow & Light lst 414s_..1960)A sory 107%|1071g 1 37 1084, 1121, | Shubert Theatre 6s_J 348. -1952 86 B81 73 6415 90 
ibe Simro a iis Mac ia) Ses iat] Sage nen 9) os 1b |S Aad a a 
“s+ 1955|5 927, si Debsf6%s_- neete ss soins 7 7 
MS Soe oes Ist g 48. .1951|F ° ta | Se 93 | 42 4 & fon Doan Bower Gacanae 70% Sale = 861 8014 158 
NY Edisce let & rel OU40 A cionile 57 is Hf ed : 70 Hen Silesia Elec Corp 8 16348... 1946 ae oe 10553 toon A ion 
1st lien & ref 5s series B... 1151g Sale |115% 4 57 _ 81% 18 * orp coll tr 76..1941 “boi 2| 66 July’31i 
NY Gas El LtH & Pre 65-.1948/) | 12014 106%|106% 115% 29|| 113%, 11710 | gait Cone Oll 15-yr 78... .1937 601g Sale | 601g 601, 62ig Blig 
Purchase money gol 7-- sane 11112 Sale {1111 10612) 11! 104% 1071.1 5 Ist lien 6 4s series B_____- 94% Sale | 94i, 951, 60 85 
NYLE & W Cou & RR bigeasio 4] L0lle Bale Toe | ttt) fil 107% 107K | Sinclair Crude Oil 5 34s ser A-1938 92 Sale| 90 92 83% 100%, 
NYLEGW Dohainogen ces 102° 10113} 2|| 971g 102° Sinclair Pipe Line sf 68..... 102g Sale |102 1 78 998i, 
NY Rys ist RE &ref4e 1 ray 99 101 |100 pokey iaietel | ttl Susith (A OP Coe wan "1 a net's 102g os loan 
po ttitieates of deposit -——— |. 40 -...| 4318 Oct'30)---~ 100° 100” | Solvay Am Invert 6e.0o teen 102° Bale |10z 302? 41 g4° 
Fant oa} ine Se---Jan 194314 ° 40° Dee'30\22~7|| ---- ~~~ | South Bell Tel & Tel ist 8 f bs * 97 9741 96% 96 102 104 
N Y Rys Corp of deposit -. . .. 7 Py 1%| 22 Deo’s0|....|| --7- -77- | Sweet Bell Tel ies et ee hea 106 Balel10s% 1508! 9812 
Prior len 60 sorte Ax -iseelon| on Bate | oot PUY iBI-- 5-1) ie "1G Southern Colo Power 68 A. .-1947 107% Sale |106, ines 1045s 106% 
NY & Richm A-----1965|3 J] 60 2% 2% 10 Stand Oil of N J debbe Dec 15°46 103% Sale |103% 104" 105 107% 
Gas Ist 68A--1951/M N| 197 "M°|,59 60 gi't ,f1t] Stand Oui of N ¥ deb 434s ree 104% Bale |1041, 104 101 106% 
N Y State R ----/107 = 107 1 61 | Stevens Hotel Ist 6s ser A__- 951 101 Sale |i 104% 1021g 10513 
ys 1st cons 4}48.1962/M N 06 10712] Sugar (Oriente ~--1945 4712 Bale 00% 101 9619102 
Png pede pen eee Pees Tigi 4% Aug’31|. Syracuse Lighting Ist pw. See “a 6 bf 48 47. «68 
ort den one 6 34s series B1962|M N| 6 6% July’31 _..- * 1112] Taiwan P & 58. ..1951 1101, 1 5 2 30 
doar inte yronme hist 1088 ugh SRG} ht BB, | Zeneca ene Ra 18 saya)“ 1 a 
tn Sy oye ee aL. ‘enn Coal “ 
w 2 Teen te cnn tA 1890) M1008 Bale [loa 107s 106% | Tenn Coy 4 Chan ac oo: saeafe | SE gg-[1QZ Junzaa).f 
30-year ret gold 6s -- 10512 105%] 105 - 10119 10614 | penn wie’ Power Ist 68. ...-1947 88 | 85 ----|] 104 107% 
N Y Trap Rock 1st 65...... 1941/A ©] 10519 Bale’|1051 dpe” "a7{| 129, 112! Texas Corp conv ~7777794a[4 Bl 197, 107%)107 1 85 
Niagare Palle Power lot ba-2tesely of] i202 98 s 37|| 104% los? | 2 PTd Ave Ry 1st ret do. ———- ©} 951g Bale | 93%, 104% 108 
--1932)J5 95 95 Adj inc 5s tax-ex N ¥Y Jan 1960 J 951g 8812 
Ref & gen 68 an 19 101 Sale |10 6]} 93 1001 tax-ex N Y Jan 1960 55% Sale | 531g 102 
“ae ep 3alA te 2) Third fe) Sale 55N4 
Ning Lock & O Py isi 64 A--19651A Ol 105 Bale [108 101 | ° a] 100% 103% Tolio ies Power et 7a. = ‘sok 2 oom gels | oer S02 26 48% 
Norddeutache Lioyd Z0-yrsitera7|MN| 64 gal'| $6 106 | 31/1031 106. | roxyo Blec Light Go, Lid 5| "post Sale | 29% 100% Site lol 
North Amer Codeb Se") -1peuim al 1202 it 6S 3 Hd Bee 1988 ‘igi we 
No Am Edison deb 5s ser A_- F Al 10112 Sale 39% 39%! 11]| 29° 561 Trenton G & El lst g 5s_-__- 1 3D] 84% Sale| 84 
Deb 6340 se B-.-Aue 18 10a|r ion, aoe losis Agua] 721) O71 1018 | Teer Coal cony 648-1043) M 197% ----|107% June’31 198° sore 
Deb 58 series C_..Nov 15 1 1¢ Sale |1 14 105 | Tw Steel 1st s f 6s_...1940/M N Bale | 45 48 | 6 
wor hig Trae Lighten -ise7im 9] 104% sul 101 itzt] gl 187 Loy Foentvamree Ry retta--iowaig' | es] Sat Beal] abt 
--1941/A 108 Guar - Ni -.-. 71s ug’31}....|| 20 
lst & ref 5-yr 6s ser B 1055, 105: 34/| 103 +108 SOS Wvcsssés 1952 ---- 791g) 84% 2612 
North W T ist td g 43s gid. A Ol 106° i06ulion* 105%) += 7/) 102 ——a = Sale 84% 100 
Orwes ydro-El Nits 4 101% 108 06 = 1064} 7/| 1051g oo Uligawa Elec Pow st 7s-._.1 76% 80 76% 9612 
Ohio Public Service 7}4e's locale ol 12%, Sale Ma, 83a! oil] 200 oa * | Union Elec Lt & Pr (Mo) Bal inaalar $| 100% Sale |100% 10012 o8% 
1st & ref 7s series <e 111% Sale |111 5i} 981g 1011, &........ -1933 Sale |102% 1 10213 
Ohio River Edison 1st 63... - 1947/F Al 111 112 111%] ‘7i| 110.7 eh 4 | OBE L& P (i) iste 5348 A 19 MN] 103 Sale |103 021 10114 103 
Old than head tn ----1948)J 3] 111 1129] 2) 110g 115 Union Elev Ry (Chia) 6 1essle, @| 1# = =---|104 a 101 103% 
Ontario Power IF ist fen -canaiy al 38, 40, 102g Feb’3i}...|| 1011g 1021 Union Oil 30-yr 6s A--- May 1gazit | ioaie 120'41,24 Aug’31|....|} 102%2 104% 
Ontario Power Serv Let 8340. cere ly 4] 105% 1067 1 | 31 | ij} 19 2] Ist lien sf 5s ser G_.-Feb 1935|a, O| 1Qb12 106 aot, ABES1--2-|| 69% 73 
Ontario 448-1950 95% 1067107 Aug’81)...-|| 1031, 120% | |, Deb 5s with warr.--—A 935|A O 100 1 10012 108 
N 4 --== 1945 9912 Aug’31 
Oriental Devel guar 68 1945|M N] 1061 i. F5 | "ao|| 1924 107% | United Biscuit of Am ts. D 88 --=-|| 9712 101 
aaankn 1953|M 2 -.--|1061g 1061, 's | United Drug -1942/M NI 104 901 79 
Oslo Gass Ei Wks extl ba.” 1958|M. oor Gale} 99% 10014! a - 10714 CaeedEn ie Line an annn- 1953|M 8] 101% = 10412 1041 100 1054 
Otis Steel as Ge eee HH Sale 937g 9412} 51 lg 1014] Us Rubber lst & ret Bo ---<= 1934 3| 50 Sale 101 101 96%, 10215 
ser A----194i|m4 g| 202 Sale| 98 9012] 28 951, 100 ‘| Un steel works Cor 8 oer Aste | 10e'2 Bale 6827 = = 
Pacific Gas & El gen & » 804; 19]} 71 in Steel Works Corp 6s A_ MN] 100° ____|100° 70 62 75% 
Pacific Tel & T ref 58-1942/3 J] 105% Sale Sec s f 6 4s series A-1951/5 Di 50 Sale Aug’31)_. 9912 101% 
het Sates Sp anvtan A’... tekeie 105T2 Gale 105% 1064) 30|| 1021 8 f deb 6368 ser Av. 777 1951/3 D] 49% Sale| 4a" 50 4312 83% 
Pan-AmerP & T conv t ci Ga-ipoa|Mt 107% 108% 108" 108 "| 38 103% 106% United Steel Wis of Burbach- J 5) 49 Sale| 40 477, 3512 83% 
Pan-Am PetCo(ofCal)conv 6s ' | Sait 3a'| 06” 106% | Esch-Dudelange s f 7s... ..1 8 83%, 
40/3 D 102% 1021 Universal Pi 8....1951/A O} 99 
tes of deposit 33% 35 9 |. 10112 103 pe & Rad deb 6s 1936 lg Bale 
Paramount-B' way Ist §61<s__1051 cose 33 Unterelbe P. J D 100 
Puramoust Fume Lastyta-iesi|y | ial 168 joa augal|.] She 33 |Banlse rac lncaniéa:-inle @ et SS bs ancall | be Bs 
Reeririmmcayuie: 4| fees |e Halt Gg Ganecraiimer-isale 9] us Sas ist S04 le eh 
Recieeeecsiaa] Sala all  g|oeceaemace oe de Re Ae iy 
xch deb 7s with warr | 107% 1091/10 20 «38 warrants... .-1 14 Sale | 70% 131g 
Pennsylvania P & L 1st 4: 19371 Ni 94 71g 1071g) == 1/| 105 Without warrants. ._._ F Al 67% Sale 73 | 47'| 68 84 
8.198 Bale | 92 10712 | Vanadium te......... F 67 68 
mag moe Yop tGsA.---1941|m 8] 902 Sale 90°  geui secil soe oa Verto tas arp of Am conv 58°41/A 8 -ai- gael #3°- “az a a 
Ast cons § 68--1943/A O} i165 ---“|116% June}. || 192 Doe | varuientes Sugar istref 7s...1942|5 B] 30 36ts| 30% $4 aa| is 7" 
ee De, 5 1947/M $! 100% Sale loon June’3i|_._.|| 11212 11615] yo Iron Coal & Coke ist ¢ 66 1940|m b “55° 72 32 wont to oS 
eae sec 5s ser A-...---1967 106% ____|109 ; 104g 110% | w ow Ist & ref 58. ..1934 a “aan 22 
hea te------ 1967(M ie 1ee% Gale 103% hen -"g5 10912 alworth deb 6 34s with warr J 3} 10312 Sale |1031 ag --55 ze. 188 
write See Ae sc iat bo Ty 4| 98% Bale'| 08” ‘ooitl aati] “part 104 | oy st sink fund 6s series A- 1045 AO a 3 | oo awa --| 3 8 
mike Redcar wig 4) Beale Be al i eel Mier ieaemae tal Bea 2 Ma) 8 
Pierce Oil deb sf 8s. “Dec 18 19313 D i abiat & He Witheat worsen r-IMaA © lle BP ta | Re | 74 
Meg eels Di 61 Sale| 581g 62 | 71\| 50te gor, | warmer Quinlan Co deb 6s. -1939 --—“-- 

Pirelli Co (italy) cone ee ane, oe Hratabe es suly'31 ios” 108i Warner Sugar Rafi Int Ye.-1941|9" 8| “aii, aia| Sie eael-iall 2 o7 
‘oeah Con Coilieries 1st sf 5s * 95° 1 ia|| 103%, 196 7) *S22eF Sugar Corp ist 78_— - 106 Sale |106 4 
Port Arthur Can & Dk 63 A. 1 S7IT 4) 90% 02 {103 Aug's). 1 Stamped July 1931 8--.1939}3 J) 121g 227 106%; = 7|| 10012 106% 
let 4 60 series Bo tT OeIe A 93 | boa, AUES1|----l] $4. 104%] Warren Bros Co deb 6s. 104ilme 3] bart Sale| sate eee atl---si] 20, 12% 
Port Geni Elec Ist 4i4sser GC F A| ---- 100 {100 Aug’31|_~~~ 99% 1 5 | Wash Water Power sf 5s____ 1941|M S| 8412 Sale 125 = =12%) 9 2i| Ble 23 
Portland Ry La P to ey 1260|M 8 ~g5;, 102 |104 Mar’31 --""1 102 = Westehester Lar Sacesn aia J 31 83 851e} 16 91 
Portland Gen Elles let be tenon 106% fons 88 |"i06|| 86 om, | Vest Penn Power stpd gt4-1950|3 B| 110 * ~~7"l1s6t9 Apeat|----|| 103,, 108 
Porto Rican Am Tob 58..--1935]3 J] i915 10614/10614 July’31 1064 log? | 18t 58 series E ser A 58...1946/M S| 107 Gale 1101g July’31|____|| 10512 110% 

Postal Teleg & Cable coll fe toszls 3 0312 103%!103 Aug*8i|----|| 1011 108, | ist 538 series F___ ~~ 1963im sl i09 lio lino |= | 1 
Pomel Tele & Cable coll 5.195317 3} 66 Bale | 6s “pel Ball 1. oe | op ist see 5s series G---~2~7 1953/A O| 10512 109 = 109 |_| 105ig 111% 
Pub Serv El & Gas lst 4 1 58-1933/3 J] 93 Sale| 631g 66 54|| 50 oon Western Electric deb 5s_.__ 1956/3 D| 10612 Sale” 1051 1 9 1074 
Ist & ref 434s ref 68 '°6513 87 | 83 84 | 17]| 74 gg | Vester Union coll 5e----19441a O| 106% 106%lloo% —Lozt2| | 25|) 104% 1 
ist & ret 4148.------.-.- 1967/3 Dl srzz. coz-|105!2 May’ 88 Fund trust 5s. .1938] 5 106% 810653 1041 4 
ee oe oes t288----------- 1970/F a) 10512 105%} 105 idee "Zi 1gaie 108% fee Bie E *268----19501M x 106% a RES 10m 7 lois ior 
Pe Fees sa AMIA O| "BBall 0b 108, 12 TOU 106 "| 5 year nod Sac_27-7----1904/F A] 11Ote Gale 103, 103te) 8) 87% 103% 
Pure Ollst Spna.ce Sepals - — abit 11g 11g guly’3i dei te tos Westphalia Ua El Pow 63. - 190510 5 103t4 Bale 103te 104% 2 100 * lou 
% noves...--- 88 Sal ay’31/..-.// 6 12 ing Steel Corp Ist 548 451g Sale “ 10414 
Purity Bakeries a? deh ku” 940|M e | 87 1 st 54s 1948 381g 46 
Remington Arms ists és. 1035 | o| a4 Sac | Sn. ss | $2] 72 86, | Waitetacle ONC net aeb sigrar x3] om Bok] gos oo | “El som 103 
Rand deb 54s with wa N] 81 8 92 18|} 86! ith stock purch ad lg} 9}) 75 = 92 
Repub war '47|M N 84 | 797, 8 C9812] White warrants_.__|M 
wihot & gon Bigascrice A -1Ble 9 74ia Sale| 74° 75151 ol) G4 92 4 Without warrantee 23 S| 1922 Sale |102%2 108 | 29/| 102, 10314 
vere Cop & Br 6s__ July J] 791, Sale| var | eet] «= 8H] 9242 1 artic sf deb 68_______ 1940 3 3| 34 36 | 35° 8} _9|| 3312 40 
Rheinelbe Union s 7 hae 1948|M 8| goi8 Sue | 78% = 7918) 6 2 10214 | Wickwire Spen St'l ist 7a. ~~ 1940|MN| 32 38 5 36 | 31|| 29 46% 
Rhine-Main-Danube 7s A ___ 1946/3 J] gi gu | S28 «Ste 7] 65 9 Ctl dee aot! lst 78---1935|3 J] 7 9% 32 Aug’31|_...|| 2212 441 
Rhine-W, 78 A___1950|M $ Sale | 57% : 101 7s iN ase Nat Bank___|____ 9%| 7 7 8 
Seem taiee 1 fey Hh) "el as Stl Gevloarecpabaatasalan| §, $ | $ sels] 8 Bs 
ns M 6s of '28 with war. N] 64 Sale” 79%3| 5] 6414 1011 ys-Overland sf 6% ~--|MN| 4 7] 6 1|| 6% 101g 
Without warrants war.1953|F A] 69 @| 55 64 25|| 55 2} Wilson & Co Ist 25- 8....1933|M S$} 100 10 6 36 6 1 
C varrants.....____ F Sale | 543 8914 | Winch St 25-yrsf6s__1941 1 |100 1001 4 
OD M 68 of '°30 with warr 1OKRIA o “60 Sale 76. Jaly'31 9 = Gertifientes ng atta 7 48°41 A o 52 y ae 41s 12 Bt, io,” 
¢ Cash sales. s Option sales e! 5512 6 ail ro* + 5 Youngstown Sheet & Tubs ba *7 AO] 53 Sale| 511, 524; 111 26 83 
‘ Ist_m 8 f 52 ser B ag 9712 Bale | 97° 4 _ 59 
somnnaeammnn 2 le 1 
97 Sale! 97 711 Ball 97 160 




















Ave. 15 1981.] 


—_——— 


FINANCIAL CHRONICLE 


1101 








Outside Stock Exchanges 










































































Boston — a — 
as Re rete awn ap tony gd * ee at Last West's Range wee Range Since Jan. 1. 
in- tocks Prices. o 
clusive, compiled from of icial sales lists: : ; Bans rate: bese cice cm Tae 
Cent Pub Ser * 8 
Cut Pee Ser Corp A... 8 10 | 4,100; 8 Aug] 19% Mar 
‘Lace Wade Sales Serv (Del) com *} 8 8 S 20; 8 A 17% A 
me Renee Sen, Range Since Jan. 1 Cent § W Util com new..*| 16%] 16% 16%| 1,050] 12% ats 24 ab 
Stocks— Par.| Price. |Low. High.| Shares.) Low. High. ie be pana | en | | fel Bic Sel wn se 
es an an 
"aii vA Geer wie ran gery Aina] thi] 17 es) O00] 2 sume UN Ane 
Boston & Albany ....-100].---..| 1826 188% 173% Flex Shaft com--8|------| 10° 1054] 120] “@ June| 13” Jan 
-  arenetaepmenaean seen) “Sec ane $a¥4 Corp com.*| 2%) 2% 3 450} 2% Jan| 4% Feb 
lst preferred_...... -100 110% 109% 100% 98% Jan| 113 June} Chic NS & Miw— 31 31 31 1,050] 26 Jan) 31% Mar 
pad, preferred i 03% 104% 82 100]...... 5 5 10} 4 Apri 9% Feb 
Priot pref stpd---.-100| 100 | 99, 100 99 Sl is | is iex| seal S0—- Seal. Seen tee 
wolencceat 4 4 1. ol Ot tee) 6h heel oe une 
NYNH @ Haru “de panos Pris} ox east Cocom....*) 9%) 8% 9% 21,200); 8% Aug S08k: Mar 
> oe az] St St oat a }------ 1% 1%| ‘'300/ 1% June} 3% Feb 
an Lampase com... *|_-___- 5K OB 420| 4% June| 12% Jan 
Comm Edison 100} 199%{| 19714 200 1,225] 190% June| 255% Feb 
Amer Cont Corp.........|....-- 9% 9% 9 ene Ge nl in at Set eee ee & 
wei-wee"*| 68” 8 | Oa Se See. Ok See | ee eee tee ee ar 
eae eee Ore Bsarisactl sot ot 2 6% prior pref A-...100} 31%| 31% 31% 30 June} 45% Jan 
Mig Go 4 44) 46 at MowEiktases % % 800 % Aug} 1% Jan 
Sanford Carpet..*| 31 31 32% 20% ® 
eee ee 4 ----*] 5 4% 5 | 6,250| 43% June| 10% Feb 
Boston Personal Prop Trust| - -. . . . 18&@ 18% 17% . son--8| 7% $5 it 5,150 % yo is” ie 
ae ae meocee ee Tee * Gorp see of Gi alot ett *| 45 45 45%| ‘400| 44 June| 60 Feb 
See See paens....j-..--- 4% J is mmon.......... ---*| 15 14% 15%| 4,750| 13% June| 21% Feb 
Conti Cork &Int Beal Coral... 3% BM Sic Auel 8 Mer | ee ee...--; 25} 25 25 25 325| 25 June rts) Jan 
ove Pe ONG --<--+ ie : ~ egies 104 105 50| 103% July| 119 Feb 
nn Gnahtensn |. 19 19% 17% roy algae natmed 5% 5% 50} 5% M 8 une 
435% Drior preferred 100 86 | 85% 86 77 Eddy Pa Rody 0 Crne 2 id 7% Hs 310 a3 re 1034 Mar 
eum preferred...100} 923%4| 91% 92% 88 June} 95 Jan El Household Util Corp -10} 153%| 14% 16 700| 14% aw % Feb 
Miheab~esmat~edm 19% BR 118% ay June} 28% Mar a erred.......100]......| 60% 60% 50} 650 June; 80 Jan 
pe. - a = Jan es ang Fed Bee Co Ine $7 cum pt * eased 61 62 20| 51% Apr] 67% Feb 
Empl Group AssocT G...-| 15%] 15 15% 14% Aug| 20 Mar yy Pe a | a et a. 
G [Gaset Gore” 32 31% 3214 june| 39% Apr ritzsim & Goi D&D a 23% 23% 100| 20% May| 29 Jan 
Georgian Corp pref cl A_--|..._.. 12 12 8% Jan| 13 July pron n ie sin “hana 
Safety Rasor..._.|_...-. 20% 21% 18% July| 38% May | Gardner-Den 
Internat Hydro Electric. ... coegne = a (s 16% = a Mar General Box Corp pref, 100 essen is rt 19 is vo is ive 
= elevision. ae: © 5 ss 0” x. © Moy Gen The yt 7 ght EP 2% 2% 100} 2% Aug] 15 Feb 
Mase Utilities Assoc vta..| 354| 35 4% 3% Aus] § ..e> | Geuee Gab tar eet oe on ae re ee 
Mergenthaler Linotype...| 77 76 77 76 June} 89 Jan tal Stock......... ae % % 100 “KA 6% Jan 
ses 6 set dia . ‘ ux Sugar Inc B..*| 6%| 6% 6% 10| 3 May| 10% Mar 
New Eng Tel & Tel____100| 139 137 13954 129 jon “3° Mar Goldbiatt Bros Ine com. “Si--eg-> 3034 S844) 1.060 1836 Jan) 336 Aus 
No American Aviation Inc_|_.___- 7% 8% 5% Jan| 10% Mar Get Lake Dap aneet] 3 SS 
Pacific Milis_.....____ 18%| 18% 19% 15% June| 25% Mar | G: G Ceo com. of "Sig| 125 tSrel Soe fies Cueey. oe ae 
Reece Buttonhole Mach..-|....__ 15 15 1434 Jani 1552, Woe | ee eres Coes) ae esate] RED 20s eel Ste hee 
Shawmut Asan T C_...2-- 13%4| 13% 13% 11% Apr| 16. Feb | terntschicne ae atl. 14% iF ae re it — 4s: wo 
Stone & Webster.........|..__.. 8 30% 25% June| 54% M Saati 
Swift & Co new..------- me 25% 26% 25° June| 8034 Jan | Hart-Carter Co sony pret *|._-—- eh] 150] “6 Apel 1836 eb 
2 iy = om a Pe # 44% is) — pd +e Houdaille-Hershey Corp A* 19 17 +19 1,700} 11% Jan} 19 Aug 
United Founders Corp com 5 4% 5 4% June} 10% Mar me aoe Go cap...2 | : Ne» a — gm 
United Shoe Mach Corp.25| 52 | 50% 53 47 June| 58 Jan | tuinois Nor Util a= 3s W194) 3h96 15) Dee) Ate Tee) ee ke 
os SR REE 31% 31% 31 Jan| 32344 Aug Insull Util T owe - “337 oeee 8S i i 
oy eens ame 3h fase 3% May on nvest Inc....*} 28 25% 28%| 35,340; 21 June; 49% Feb 
Venezuela Holding Corp .--|-.-.-- 50e 50c 35e Janj 2 Apri y B. Amercon.... . bested Mie {+ Bats: fhe Be 3 Veo 
Waltham Watch pret-.---|-2--—- 23% 23% 5336 Aus] 50 dam | evemCoctAmercom.-.<|----.-|. 0% Oi 38 te ee en ee 
Warren Bros Co new.._- ~~ is%| 18 19% 14% June| 46% Feb | Kainmas mOovtes! 1034] 1014 1315] 900) 10% Ape) 22 Ten 
aed Me Oe | i 2035 Feel 2754 be alamazoo Stove com_-..*|_.-_-- 17K 18 100} 14 June} 34 Jan 
y eaear By saenn DP istagesses 27%| 26 27% 900| 16% Jan| 27% Aug 
Mining— =e 
z ie. - ote aoe. Saesl--Ote.< tans I ckinecedcce a 3% 3% 350} 34 June; 7% Mar 
Calumet & Hecla.-..---95|----—- e 8 i June) 11% Feb | xen wad TubsAtip somac|------| “a “3% 50] 244 May| (8% Mar 
East Butte Copper Mia-.-|------| 20¢. 206 10, Feo] 2” Feb | payee Wire Co coth el 2.  Yox| 350| 0% ‘Mar| 13% Mar 
yal Copper.....__. 3 2% 3 2% July) 6% Feb| ta Salle E a aoe 10}4 1034) 850) 1044 Bar) 18 OD 
North Butte..... .... 2%) 1%) #1 1 1 Jan} 5% Mar | Ta —t Oa tm A lee emo ; ‘ 1 wy] 93” Feb 
Old Dominion Go. -77---- 2%| 2 27-16 3. day) 35 Jon | team theme a tee ial ibic ae ie sed ey 
so wn lig Talat Ht + "o 6 samt tan dee Libby eNelll & Libby.19 10%| 10% 10%] 1,850) 9% May) 14% Mar 
Quiney Mining.—< === -=72|27-222 4% «5 900] 3% June] 10% Feb | Linas tae “iol ..| eB ie alle — lla) 4 
see fe by tm ei nae 5 5 120} 4 May| 9% Mar | Lion Oil Ref Co com..-.*|-.----| 4% 4% 50| 2% May 6% Jan 
aes Tunnel... 35e 40¢ 1,400} 25¢ Jan; 59¢ Feb | Loudon Packing Co_--... _. ease 34% 200 Aug| 42 Apr 
Chie . & Un Stk Yas— Jaa iteaee Drefeing Co-© 21%| 21% 22% 200} 21% Aug) 314 Mar 
ate lelvrtapeelis 1940|_..._. 95% 95%| $5,000] 9314 Jan| 95% Aug | \eeehs eee eo soy Se oe oe ee 
AS TER 1940| 1033; 10334 10334 1,000| 101% Jan| 104 July | Gonvy pret 6 J 11% Feb 
Easter Mase Sty | 303 30s! 2.000 21% gan] 24 June | Marshall Feld & Go comio| 24") 23% 25% 670| 23% Jan| 3234 Feb 
geet B 8--------2-- 1948|------ 3354 33%| 1,000; 2354 Feb| 35 Jan | Material Serv Corp com-I0/..-...) 1746 18/4) 200) Ibs July 23% Mar 
Suits & Oo. -- -------1964 “iai7° 10334 193% 1,000 prod Aug) 104 = June Middle West Tel Co com. 23% 23% 24% 800 17" jan 34% Aug 
ere ===> 44 101%! 9,000! 100% Feb! 1015 Jan | wriddie West Utilnew...-*| 1734| 17 17% | 40,500) 1434 June| 25% Mar 
* No par value. z Ex-dividend. $6 conv pret A....---- | 4) I oo 100% oop 
Chicago Stock Exchange.—Record of transactions at  .. he warrants.-.--.-| 2 oe ae a a 
Chicago Stock Exchange, Aug. 8 to Aug. 14, both inclusive, eacnuiein sectereed..° Fcagien a8” 39 7.350 38 Abr 13% Feb 
compiled from official sales lists: Util— 
Peasy a $3 one hare tag] 7] x Ta) al TM eel Se 
Last Weet'e Range it, Range Since Jan. 1. Mie prior Wen-------100] 03 92% 93 70 92% Aug 100 Feb 
Stocke— Par.| Price.\Low. High.| Shares.| Low. High. Miss Vail Util $7 el sala: " rm om — 
rior lien pref...... * 86 A 96 
Abbotts Laborat com...*| 3534) 35% 36% 400} 35 Jan) 39% Mar Mo-Kan Pipe Line com..5} 4% 4% 4%| 1 600 “3M june 10% Mar 
Acme Steel Co cap stk. -25)_-___- 26% 27 150| 25 June) 41% Feb | Modine Mfg com 20% 21 200} 20 Aug] 38% Jan 
All Amer Mohawk CorpA 5|% .. * 50| % Aug| 1. Jan| Monroe Chemical | 
Allied Products Corp A_-*|-.--_- 12% 13%] 800] 12 July| 31 Apr| _Preferred...-.---.---- _ 29% 29% 10; 22 Jan) 33 May 
Amer Commonw Pow A_.*|_---_- 12% 12% 50| 12% July} 16% Jan | Nachman Springfield com*|------ 5 5%| 150/ 5 Aug! 11% Feb 
Amer Equities Cocom...*| 5 5 5% 350| 33% May| 7% Feb | Nati Battery.Co pref_...*|------ 31 32 250; 20 Mar, 32 Aug 
Amer Pub Serv pref__._100|_.__-_- 87% 87% 40| 87% Aug Feb | Nat Elec Pow A conv_..-*|--.--- 23 «23 100} 21% June| 28 Mar 
Amer-Yvette Co Inc com *}-_-_--_-- 2 2 300} 1 Jan} 5% Apr | Natl Family Storescom..*) 2 1% 2% 600} 1% July) 6 Jan 
Appalachian Gas com.....¢ Sones 3% 3% 550} 3% Aug! 8% Feb | National Leather com---10)------ % % 100 4% June} 1 Jan 
aes Sete en. -.° 5% 5% 5% 600 3% Jan 8% Feb | Nat Pub Serv $334 conv pf*|------ 41% 41% 10| 38% June| 47 Apr 
Associates Tnvestm't Co.*| 57%| 57% 57% 50| 56 June| 61% ies Gesu tev Co 08.52 4% Mm sor 8 en” fuse all ~™ 
$6 pref with warrante..*|_____. 85 86 20| 8434 May| 88% Mar Nati Bt Prandard ‘common.*} 28 | 27% 28%| 1,350] 25 July) 34% Mar 
pales ha Geb Oe cen. "944 oa $4 3,000 205 ye: 3846 ia Nobite-Sp ks as ape an an 300 anes f... 47% Mar 
coco * eb o t' par common..*/..---- une ar 
36 cum prior pref...-.- _ eee 80% 80% 100} 8034 June} 8034 June | Nor Amer Gas & Elec A.* Ht 114% 11% + 200; 10 Feb| 13% Feb 
Bastian-Blessing com. ...*|....__ 14% 14% 50; 14 June; 24 Feb Seddans hon Ege ee ert °3%4 is 100 7 Aug. is Mar 
Baxter Laundries Inc A..*/|__.-_- 1 1 200 1 July 2% Mar | Northwest Bancorp com 50|------ 28% 28% 50| 274 June; 37 Jan 
Bendix Aviation com....*| 2254| 20% 22%] 53,700| 14% June| 25% Feb | Northwest Util— 
Binks Mfg cl A conv pref_*| 4 4 4 100} 4 May! 9% Mar 7% preterred....--- 100| 87 87 89 130} 80 July} 98 Feb 
Borg-Warner Corp com.10} 20%} 18% 20%| 17,550| 1454 May| 30% Feb 7% prior lien pref...100|_....- 92 92% 20; 893% Jap) 102 Feb 
Borin Viritone Corp pf ..*| 2 1% 235| 950| 1 July] 73 Feb | Oshkosh Overall conv pf.*|------ 18 = 18 70} 18 Aug) 22% Mar 
Brach & Sons (E J) com..*/_..._- 11 11% 11 Aug} 17% Mar.j Parker Pen Co com 10} 13%] 13% 13% 10 = July) 24 Jan 
ok 5 devas 13 18 50| 11% July} 20 Soe tae i chs Cones eam ts Me 750 tr} ree 738 Aug 
eiGhsenedthon tindde oa y Feb ect Circle © Co..*].--.<< Apr ug 
Bruce Co (E L) ose. 24 22% 25 6,300; 13% May| 26% June Fines » Weep * nn aie 13%] 13% 138%] 1,200) 12 May) 22% Apr 
0 or 
ate cea % % % 300 % July) 3 Mar ee |, ES 200% 210 300} 200 e| 262 Feb 
Convertible preferred..*} 1%| 1 1% 300 % July} 11 Feb 6% preferred 100) 12734] 127% 128% 110} 122% Jan) 137 Mar 
Brothers........20|} 4%| 4% 4% 700| 4 June| 7% Mar 7% preterred..-----100|.....-. 131% 131% 10} 129% Jan| 147 Feb 
Castle & Co (A Mf) 5 10|------ 23 23 100 18% June 34% Feb | QRS De Vry Corp com..*|-.-... 1% 1% % June| 5 
eeadeee leococce a Quak 
Central Cold Storage com20}. - -- - - 15 15% 260) 15 rr! 13” in pen hogy a: es *| 140 | 13734 140 120| 118% June} 170 Jan 
t is Sec Co ctfs...| 20%| 20 20%] 1,100 20 Apri 25% Jan ee at a 100 120 | 119% 122 50| 113. Jan) 122 Aug 
Central Ill P 8 pref_.....*|_____- 92% 93%! ‘°370! 91 Jan’ 95 Mar Railroad Shares Corp com *|-_--.-- 2% 3 150} 2% June 5 Feb 



















































































































































































[ Vor. 133. 
FINANCIAL CHRONICLE 
Sales Since Jan. 1 
Week's Range OE PP 
“i Sales Since Jan. 1. of Prices. . High. 
Wee's Range for, | Range Since Jon. 1 Low. High.| Shares.) Low. = 
Low. High.| Shares. Low. High. 201 201 = = May 224 Jan 
M 6 Mar 208 207 32) 201 — oe Mar 
ay une 
3% .3%| 900] 2% May! 6 M = 38 iol aos Semel onic Baar 
4 "50/19 May| 29 F 241 116; 236 June} 291 Mar 
— 60] 17% June} 26% Feb 216 216 
20 48 
10} 40 June 
On “3*| 1,.750| “2% Aus] 536 ee] Leen end True a 21! 195° Juty! 216 May 
oe et eel te” deh den | cn baren Mertens... S001..<-<. 
19 =: 19 12 Feb value. 
600} 5% June * No par e Toronto 
ons 94 260| 90% Suly oan Nan Toronto Curb. to of sage ores sag -. ae > saa 
16 Jap . 
2% 2 | 300] 1% June] (3% Mar | official sales lists: 
33% 34 400} 29% June) 40% _ for Range Since Jan. 1. 
2514 26 | 5.800) 26% tame cote me Week. 
os oS) {SS Se el we” Be Shares.) Low. aye. 
99 100 7 aw Stocks— Par. . A 
16% 16% 15 June Jan 315) 8% Jan) 13% Apr 
4 Ap 63 anada Bud Brew com..* 127| 10% May| 16% Feb 
Rs 3” 1 ~ ts] ~~ > Malting Co_..-- : 150} 14% June 7. - 
4% June com._... 6 Aug 
6% 6% 33. June} 49 Mar | Ganada Vin ge 450 Aug} 31 Mar 
37 38% 35% Aug | Can Wire Bd Boxes A... 25| 25 ug y 
12% June i 1% May 2% Aug 
5% 8 5° "San| 19%¢ Feb | Comerave Expo a3 oe oe 
Jan - 
le 7 «Atl 145s Feb Durant. "Motors of Can 15) 4 Aug] 11% Mar 
halides 0 June| 119 
Aug} 12% Mar! common... - =. Mar 
8 | ail a ie] BM | coogrea hepa wa nia] ob “Atal 3a Mar 
16% June we * pene 2a 100 Aug ug 
3 2634 a eee 1 SS com. -* 647 7s ms Bi 
1% 1% June| 2934 Mar | imperial Tobacco o le 400) 38 109 Apr 
W408i] Ho] 68 Ty] 044 ABE | Sosieal We © cotgt 6| ‘tt May| “19% Mar 
8 6% Aug] 28 Feb! Robinson Cons Cone Co.© 30 , » As oer Feb 
; 11% 6 June} 22 Ja! Rogers Maj m A__* 3 a) Ss 
a2" 33 wm a “ies gy F ecunberhe 45| 35 June| 59 Mar 
11% 11% 10% pe Ws Jan | shawinigen Wat & Pow..* 370} 5 July 105% yoo 
ps Ba) Us A) BS ae | Bae ry a are os S| "hss inl “HEN die 
om aa 
2 3 3 om 5% Feb Ssento Elevators com..* 1601 2 7% Feb 
> aH Waterloo Mig A-...---- 
Oils— ---| 16% 16%] 1,000} 16% Jan 
60 Aug) 74% Mar! acme Oil & Gas_..-..--- ol” -ii5g 1035 11%| 1,638) 8 — nt Mar 
0034 ie — ge 4 RS 2* 13%| 3,634| 10. June| 1854 Jan 
50 Aug wn 7*| 13%] 12 , 8% June} 15% Jan 
50 94 Feb | Imperial Ot! Ltd-.------ 13%| 5,144 Feb 
75 June *| 13%] 12 : J 22% 
A Petroleum. -...- ; 140) 9% June 
ina 203 Janj 106 ANS | Internat Petroleum.—....® BN Bt Bt 1S Se June} 80° June 
$0%4 Fob —S_Mis | Preferred --....---- 09)------ oS tcl uel iat fae te ee 
68 68 North Star Oil a i8 16% 18% ee oe ee 
; value. = Ex-div. y Ex-rights. seen ¢ | "Seaton coe ote b\ aa" Suly| 108 Jan 
Seninké Stock Exchange.—Record v4 : 14, both in- Union Natural Gassz2.- *{-z2...| 10% 10% Se. 
° u on Natural Gas---...*|-.. 
the Toronto Stock Exchange Aug. 8 to Aug. ot tel es 
iled from official sales lists: Unlisted— ° Eee 4 100 pf Bee As 
clusive, comp Bales Coons Copper.--.-----.- aT 35 ~—s««w.35 500 14:00 Jan| 29.65 Mar 
Last |Week's for ee en a be a... a eae a ee a a ee 125 Feb 
© aE Tne bentenegneiageicanee | Cena s-*o------—= " ; ¢ 3 
Sale | of Prices. | Week. |———— High. enecriss Gordon..----- i|""""78] 78 "79| 1,200; ‘63 Jan gee ie 
Par.| Price. |\Low. Shares Sylvanite-..-..--.--.-- 1} 6.35} 6.10 6.40] 3,495} 6.05 = 3.18 May 
ner oe 150| 3% June| 13% Feb | Teck Hughes........... +|___-_.| 2/80 2:89! ‘700! 1.94 
Abitibi Pow & Paper mex Fr hed 135] 14 jus = m4 Wright Hargreaves. ----- 
preferred - - - ..--100/-.-... 30} 12 une * No par value. tions 
Biienae sil ab aRb| iad ME dt Ee ee er ae eee 
orp com. ea aes b| 38 May k Exchange, u 
Blue Ribbon Corp com. . -* 58 os Mar | at Philadelphia Stoc 
*-peame 12 June] 28% a les lists: 
Brasilian'T 1 & Pr com.-*| 1836 3554 rn0 “Aug| 18% Mar | inclusive, compiled from official sa 
wialag slight e| Be al 71 Bag Aaa rs sod Se | sos saad 
Boling Proaueta A<27256|°722°-] gx oj ene ON Sale al Prt | et | a 
tt ON 3 4% 340} 3% May) 7% -_ Stocks— Par.| Price. |\Low. car foal Maik oe 
Bread common. -.*}__.... e1 5} 55, June} 80 Feb - oy ae: —~—S  B oe 4834 May 
B preferred.........100}...... 7 8% May 18% American Foreign wey 45 44% 45 300 15 May 25 Mar 
Canada Cement common.* ® 5| 81% July] 963 bs | American Stores. .....--- 18%| 17 18%| 600 115% Jan| 120 Aug 
fag ener n eee ty peel Me 7 2 a he Bell Tel Co of Pa pref. 7100] 11934| 1183 1 $00| 25 June| 836 Feb 
~ tae si Pes an 
Giada Wire & CabloAwe}-cocc-| ah oa Sa) HME | Bead cae Cone oe | ee a) Se 
SCTE, EE 8% June capestn senaisauane teres: a J 
adian Can’ers conv pf * + a a a Se oe | Sey pga semis HP ay 43 sal ax pel ee ee 
Satie 10 Aug ‘am on. - --------50|---- 8 Mar 
Be corel agy) BS a) ihe fi] BS MR) Rei a abn] Me) 88h Atal BES 
re nee Oe oe 24 une Centra’ rt.....--~-.|------ 
Can Dredg & Di com._-*| “3834 = 135] 50% Jan| 6334 4t | Consol Traction of N 3-100|------ 38% nil‘ ae simak atthe 
Can General Eles pret... .50)-..... il a atte aad wu Se Battery100]------ B56 66 400; % May! (2% Mar 
Canadian Oil ssscasiaaae 2235| 21% 3,790 2134 ix ta — Eioctrie Mtonage Bot cae 1 nes 1,000 15% May| 24% Pad 
“emer m lon... .--- ’ 
seams tie sae | MP RS) A | eames | ye tie] 3b8s Aas] dtag “ape 
CA RE, | Cm 15 (}) Fishman song age 39% Mar 
Consol Industries ene ceieas . 15 = 71% June] 187° Mar Horn & Hard (NY) oom. 30% ay 52 am 273 Feb 
Cons Mining & Smelting 25 90 65) 180% Jan) 187 Apr | jisuranceCoofNA....10\--.-.. 21% 22%) 1,200) 19% 7 13% Jan 
Cons’ pea 183 10 5 June} 9 Mar Lehigh Coal & Nav wi_.-_. ues 77 1% «1% 400 1% re 13% Jan 
Ceemnes Daptepeiits come) see as 65 5} 65 Aug : ae Mitten Bank nen SEE 3 5% ou 4% Junel 81% Feb 
t Pass Coal-100|------| 10% 10%] 230] 8% Man| 1340 June | _ Pref Sits. sccacsecchescceel OM: iM 6.600| 40% Aug| 64 Feb 
Crow's Nest Pass *| 11.55] 11.50 11.90| 1,260) 9.20 24% Apr | Pennroad Corp Po" eal 40% 43 ""20| 88% Jani 95 May 
Dome Ltd_-.--.-- ‘es 21% 200; 14 Jan ¥ rn Pennsylvania RR---._- 25} 9354| 93% 935% 32% Jan| 33% Mar 
Dominion Stores com.___* 97 15 Aug! 100 sane Phila Rade aga 33% 33% 33% 800 36 Aug! 45% Jan 
ng dye, > Eh Per 16% 18 795| 1434 May| 29% Mar ce Pine Bul cal to Ael oee Oe 
Ford Co of Canada A-.-- Feb | Phila sagt TARR 12 16 Apr| 38% May 
10} 94% June) 107% Feb | Shia Rapid Transit... 50}-- 22%} 1,290 May 
Goodyear T & Rub pf..100 = slo] “735 guly| 12% Jan % preferred. ...---- sonia! Bi fs Be Sao 
Gypsum Lime & Alabast.* 595 6-16 1,400, 5.96 Aug) 870 Apr palia & R4 Coal 6 From... "33° "| 36% 38 410 
Hollinger Cons G Mines.-5 i833] 18% 18% 20| 17 — im Philadelphia Traction. _ : 170| 2% Aug] 5% Feb 
Siienes soniien isi pt-i60 oe 944 95 .. a fF fame) 206 Mat | eanroad Shares Corp..-..|------ % 4%| 200) 4% Junel 7% = 
iegurnns Nickel com... . 1354 Pts, bane es 31 June] 45 = Reliange Insurance-- _ _. 10 3 4% 3% 635 . “ _~- a4 Aug 
t Utilities A_-...-- *|------ 40| 2% June 5 US | Seaboard Utilities Corp--. 5 7%| 5,430 Apr 
Enternat Vues === '75| 26°50 2775} 510] 23-00 Jan| 28°50 $F | Shreve El Dorado Pipe L 25 or ER lar ils 4 i ie 3 
Lake Shore Mines--.____ 1) 27.7 a 10} 33 June] 46 Mar Tono-Belmont Devel__--1 % % 400 20 Apr| 31% May 
Laura Secord Candy com. i2 | 11% 12% 956; 11 May| 14% Re 1 22% 300 25% Jan| 37% Mar 
se lhoneyecoeianene: RET E aE Bt *3| 15 Aug| 40° Mar United Gas Lmpt com new*|------| 2834 108%4| °"200| 9854 Jan| 106 May 
-=---------------- n 
Maple Leat Milling pref 100)-...-. 7: oe ee ee ferred new --..-...*|-- aa "| “Ss” ‘os 400 wi 4 a i+) Ape 
Massey-Harris common. - 21.25| 21.25 21.25} 125! 20.00 May * ed U8 Dairy Prod cisss A_.* 5 ee a se” deus 32% Feb 
McIntyre Porcup Mines-_5 : 14. 14 500} 1144 June} 17% Victory Ins Co. ..-------- 23 23 «23 300 Aug| 97 Feb 
seer isha nasngeeemn | te 101 — & os ee Feb | Warner Co.-222222022213| 23 92 92 10) 92 
rheads Cafeterias com *|______ 2 10 ug ; ferred. ..----.--.--.|- 
Miuirséads Cateterias om ® secs 9% - 135% oo an Mar Bonds— 100% 10134)$20,000| 100 July) 101%4 Fr bd 
Ont Equit Life 10% pd_100 te 11} 50 Aug} 60 md Dat Vow & 1 6340 w t.. 197) “Sheets: 85% 37 2,000 Feb 10644 Apr 
Orange Crush Ist pref-.100}...-.. 2% 30) 24 Aug! 5} Elee & Peoples tr ctfs 4s '45}------ 104 3,000 = Apr| 973% June 
Second preferred... -- ete 79% oe SS Sune 23% Fee | Lanich Power & Light 6s..\...... 9744 9734| 2,000 97% July| 9934 Aug 
Page-Hersey Tubes com_- ---- 23 15) 15 Jan| 2834 Mar eg adh IRs apes Sneooe % 99%! 7,000 3% Aug| 98% July 
Riverside Silk Mills A. 7* 14% O| 62% “Aus| 775% eb | Penna Pow & L.4)48.-i08i|------| 90% 983| 21:000| 94% Mar| 9954 June 
ace tener sae: 100 asx 31 $3 sa, Se Phila El (Pa) lst & tet it 110 110" 1,000 ete Seni 0rs6 ken 
erred... .-.----.- 1 une Ss. ...---..--..1966}-.-.-- 7 y 
St. Lawr Paper M pref_100 0 o7| 73 June 92% Jan | pniia Bl Pow Go bi4s.19731.2.2 10738 By 35] 1,000] 9354 at om - 
Simpson’s Ltd B__---.-- - 60| 25 May| 42% Feb Strawbridge & Cloth 581948} ------ 101 101 1,000! 97% Jan 
Steel Co of Canada com-- 4 a} 334 my) 1228 282 | York Railways lst 5a..1937!....-- 
Traymore Ltd pref--... 20 4% 2,140] 4% May a” ae | = See ca vale 
a sol_so ses = 
Weston —— 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Aug. 8 to Aug. 14, both in- 
elusive, compiled from official sales lists: 


CHRONICLE 


Cleveland Stock Exchange.— Record of transactions at 
Cleveland Stock eebanee Aug. 8 to Aug. 14, both in- 
clusive, compiled from official sales lists: 





Week's Range 
of Prices. 








Week's Range} 


Range Since Jan. 1, 
of Prices. 
.|Low. High. 











ss 


seees Se5He 














800A Oe 


- 





7% 6.7% 
55% 56 
102 102% 
31% 32 


82% 82% 
114% 114% 
67% 89 





Seiberling Rubber com. -.* 
Selberling Rubber — Ss 
Sherwin- 


‘Williams 25 
Sherwin-Will AA Pate 


Stoutter 
AWW 
Trumb-Cliffs Fur 31a. _100 


Union Metal Mfg com. .-_* 
— Trust 











10% July} 15% J 
85 June! 101% Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Aug. 8 to Aug. 14, both in- 
clusive, compiled from officlal sales lists: 


* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Aug. 8 to Aug. 14, both inclusive, 
compiled from official sales lists: 





Week's Range) Range Since Jan. 1, 
of Prices. 





Stocks— Par. 


Week's Range 
of Prices. 
. |Low. 


Range Since Jan. 1, 
High. 





Stocks— Par. 





Amer Vitrified Products _50 


Aug 
Arkansas Nat Gas Corp..® 


Preferred 
Harbison Walker Ref-_...* 
Independent Brewing. - 50 
Preferred 50 


5 
Nat Fireproofing pref-_--_50 
Phoenix Oil com 25¢ 


KX 


Pittebureh Forging 

Pittsburgh Plate Glass. .25 
Pittsb Screw & Bolt Corp * 

pa dae — * 


=RaBwokr0© 
KKK RK 


Westinghouse Elec & Mfg 50 


Unlisted— 
Western Pub Serv v t c__* 


61% Aug 

















@ 
x 


6 June 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, Aug. 8 to Aug. 14, both in- 
clusive, compiled from official sales lists: 

Sales 
Sor 

Week. 
-| Shares. 
14% 14% 


25% 27 
20 21% 
44 44 





Range Since Jan. 1. 
High. 

19% Feb 

45 Jan 


27 Feb 
Jan 





Stocks— Par. 
Aluminum Industries Inc _* 





Amer Thermos Bot pref_50 


Champ Fibre pref 


100 101 
Cin Gas & Elec pref...100 
50 


101 


Cohen (Dan) Co 
Crosley Radio A 
Dow Drug com 


Eagle-Picher Lead com -__ 20 
Hobart Mtg 


Proc & Gamble new com 25 
100 
Sabins Robbins pref. -- - 


U 8 Playing Card 
U 8S Shoe common 
Preferred 




















* No par value. 


Bank & Trust Stocks— 
First National Bank_---20 
Franklin-American Tr_100 
ee ae nae 
Miss Valley Trust Co..100} 200 


Miscellaneous Stocks— 
American Inv B 
A 8S Aloe Co pref 
Brown Shoe com 
Burkart a com 

Preferr 
Coca-Cola eS Dotiiing Cesk 
Fred Medart Mfg com...* 
Fulton Iron Works com. _*}_ 
Hamilton-Brown Shoe. -25 
Tnternat a com 

Preferr 
Landis M aise com ....25 


MeQuay-Norris 

Meyer Blanke pref._..100 
Mo Portland Cement. -..25 
National Candy com 

Scul in Steel pref 
Southwest Bell Tel pref 100 
Stix, Baer & Fuller com_* 
St Louis Bank Bidg Equip* 
Wagner Electric com --_100 


Street Ry Bonds— 
E St L & Sub Co 5s8_.1932 


Miscellaneous Bonds—} 
Houston Nat Gas Corp '43 


*No par value. 
Los Angeles Stock Exchange.—Record of transactions 


at the Los Angeles Stock Exchange, sug. 8 to Aug. 14, 
both inclusive, compiled from official sales lists: 


58 58% Mar 
145 147 


180% 185 
200 200 


70 
200 


86 
29% 
22 
- 6 6 
123 123% 
14% 7 


15% 
4 7 
14% 15 


19 


974% 97% 98 

















73 73 5,000 73 








Week's Range Range Since Jan. 1. 
of Prices 


Low. High. 





Stocks— 


Bolsa Chica Oil A 10 
Broadway Dept St pfd-100 
California Bank 25 
Central Investment Co_100 
Citizens Nati Bank 

Claude Neon Elec Prod--_* 
Douglas Aircraft Inc....* 
Gilmore Oil Co * 
Globe Grain & Mill Co..25 
Goodyear T & R pfd__.100 
Goodyear Textile pfd_.100 
Hal Roach 8% pfd = 


Los Angeles Bilt pfd_- 
Los Angeles G & E pfd_100 





22% 
75 


MacMillan Petroleum Co25 
Pac Finance Corp com..10 
Pacific G & E com 25 
Ist preferred 
5% % preferred 
Pacific Lo me com 
6% pre 
Pacific ronan ‘tits Ins..10 
Pac Pub S A com new com* 
Pre 
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Friday Sales 
Last | Week's oben 
Sale | of Prices. ‘cok. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Stocks (Concluded) Par. 
Richfield Olli a Serer 1% 1% 200 Sierra Pacific E16% pref.-. 
Rio Grande Oil com....25| 4%| 3% 4%! 2,100 Sou Pac Golden Gate A--- 
San Joaq L&P 7% pr pt.100)...-.- 128% 130% 310 Standard Oil Calif....-..-. 
Sec First Nat Bkof LA..25| 72%) 70% 72%| 1,300 Standard Oil New York... 
Shell Union Oil Co com -25).....- 54% 5% 200 Socony Vacuum Corp-..-.-.. 
Signal Oil & Gas A_..-.- | ae 8 8 200 Shell Union Oil pref..-.-- 
So Calif Edison com....25) 43%) 41% 43%) 5,100 com... 

Orig preferred _...-.- 25| 52 52 3=«B2 200 6% preferred.........- 

7% preterred......-- | | eae 30% 30% 500 Corp....-- 

6% preterred___....- 25| 28%| 28% 28%| 1,600 Union Oil REN 

5% % preferred... ---. hinsbaia eI 1,200 Union Oil Co Calif.....-. 

So Counties Gas 6 AX RRS 104 1 23 Wells Fargo Bk & U T Co.. 
Standard Oll of Calif....*| 39%| 35% 39%] 8,800 Western Pipe & Steel Co-- 
Fare merion Gorp...28\ 7 | 6% |7°| 16400 Yellow Cheeker Cab CoA: 
» ere 
o ae er eer” | rts: 15% 5.208 New York Produce Exchange Securities Market.— 
ulan bank & Tr Os..i00l.....- 825 325 "2 Following is the record of transactions at the New York 
Western Pipe & Steel__.10! 2541 25 25%| 300 Produce Exchange Securities Market, Aug. 8 to Aug. 14, 
* No par value. both inclusive, compiled from official sales lists: 
San Francisco Stock Exchange.—Record of transac- — —_ 
in ‘ Last |\Week's Range ‘or Ra Since 
tions at San Francisco Stock Exchange, Aug. 8 to Aug. 14, Sale | of Prices. Week. re noone 
both inclusive, compiled from official sales lists: Stocks— Par.| Price. |\Low. High.) Shares.| Low, High. 
Bales Admiralty Alaska Gold. --1 F F P+! 65,000 Fe M 1,40 july 
Last "s Range Since merican Sealcone. . --..- 
Sale "0 Prices "| sock, |———~ = tine Utilities cvs 3634 3634 36% 36001 33. iu ase Feb 
tocks— Par.) Price. |Low. .| Shar Low, : Atlas Utilit ---- 

. = = = Bagdad Copper....-...- 11 .55| .50 .60|} 500) .30 J 1.48 Feb 
Anglo Calif Trust Co-.-...-. 350 | 350 350 5| 350 Aug] 350 Aug | British Can Shares.------ #]------ 2% 3% 200; 2 May 7 Jan 
Anglo & Lon P Nat Bk.../.....- 155 155 20| 155 Jan| 179% Jan | Brown's Lunch---.----.. S\--a-=- 1 1 100) 1 2, May 
Assoc Ins Fund Inc...... 4 3% 4%! 1,004 2% Apr 5 May | Carson Hill Gold Mining.1|} 1.78} 1.71 1.78) 26,600) 1.70 1.78 Aug 
Alaska Juneau Gold Mine.| 17%| 14% 17%| 3,525} 11% Apr| 20 June | Como Mines...-...----- 1)-.---- ll .15) 1,500} = .05 90 Apr 
Bank of Calif N A........}.....- 207 40| 195 June| 250 Jan | Condor Gold......--.---- 1} 1.36; 1.10 1 22,300} 1.10 1.36 Aug 
Byron Jackson Co........|..-.-- 3 3% 342| 3 y' 7% Feb | Corporate Trust Shares_--|-..-.. 44 4% 200} 4% % Feb 
Calamba Sugar common. .}.....- 12% 12% 170| 12% June| 16 Jan | Detroit & Canada Tunnel.* % % 1 8,200 % Feb 
Ce Bee Se 5 Coen late a6 20 20 100' 18 Feb| 27 #£Mar | Diversified Tr Shares C.--.|.-.... 4% 4% 400; 4% J 6% Mar 
Calif Oregon Pow 7% pfd_|..---- 110% 110% 5| 10634 Jan} 111%; May 
Calif Packing Corp-.-.--.- 23%| 21 23%) 11,393) 20% May 52 Feb | Eagle Bird Mine. ...---- 1).---.- 2.10 2.10 100} 1.50 3.25 June 
Calif Water Service pref-.|-.-..-- 82% 82% 9| 82% Aug| 94 Apr | Flag Oll...-.-.-.-.-.------ bd Pee 20 40) 1,500 10 1% Mar 

Tractor....... 23%| 23 24%) 7,274) 21% June} 52 #&«Feb | Fuel Oil....-------.--- 10i} 3% 3 3%| 1,600) 2% 7 # Feb 
Clorox Chem Co A..-..... 1645) 16% 16% 384| 15 June| 22% Feb | General Mining Mill & P-1 25 25) 4,000)  .25 Feb 
Cons Chem Indus A......|....-.- 19 «619 200i; 17 May! 23% Golden Cycle. ....----- 10]...--- 138% 14% 200} 13% 15% July 
Crown Zeller Corp pref A..| 3234] 3034 32% 148} 19 May| 54% Jan | Group No Two Oll.-.-..-- 1) 1.7 1.75 1.7 100} 1.75 2.75 

Preferred B..-......---. 31 31 32% 55) 19 May! 6334 Jan | (H) Rubinstein pref-..--- bd PTT 14% 14% 100} 9% 18% Feb 

Voting trust ctfs....... 3%| 3% 3%| 2,196] 23% May| 6%. Jan | Homestead Oll & Gas--.-1 80 75 4,500 1.55 May 
Fageol Motors common.../.....- % % 450 % AU 1% Jan | L ce Shares} ...-.-. 4 4 100 4 4 Aug 

Insurance.|-.-.-- 79% 80 72 June} 90 Internat Rustless Iron-.-1 40 + .43) 11,500 -36 1.20 Feb 

Food Mach Corp com....|....-- 15% 16 455} 15 May| 36 Feb | Jenkins Television------- *| 4%1 4% 4%) 1,100) 2% 5% A 

Foster & Kleiser common. . 2 2 120| 1% June} 7% Jan | Keystone Consol Mine..-1| 2.00) 1.80 2.05) 6,700) 1.14 2.10 J 
Galland Mere Laundry...| 34%| 34% 36 500} 27 Jan| 39% Feb | Kildun Mining-.....-.-- *| 4%1 4% 4% 200 9% Mar 
Golden State Co Ltd......|..---- 12% 12% 340| 12% June} 15% June | KinnerAir_....-..----- * 2% 3 500} 1% 4% Feb 
walian Pineapple----..-|..---- 27% 27% 20; 25 June} 41% Jan | La Granger Placar...-.-.- 1 78 77 ~=.80) + 4,500 -73 80 Aug 
Hunt Bros A common....|....-.- 9% 9% 418 6% July}; 15% Feb | Macassa Mines.....-.--- -37| 8,000 24 .56 Apr 
Leighton Mp Vbdiodnwod 4%| 4% 5 27| 2% Feb| 9 Apr | Nation ES ee Se oue 5% «25% 100} 5% 7% Mar 
Eh e chekveenvondbed 1% 1% 1% 30} 1% Aug} 1% Mar | Natl Aviation E warrants--|.....- % 100 % 1% Apr 
Leslie Calif Salt Co.......|....-. 9 9 100} 6 June} 11% Mar | Natl Liberty Insurance- -- 7% 7% 7% 400} 6% J 9% Mar 
DEREROVUE. cn ncnscencecne 2 1% 2 2,036 1% Jan| 3% Mar | North American Tr Shares_|...-~- 4% 4% 200} 4% 6% Feb 
North American Oi] Cons.| 8%| 7% 8% 4% Apr| 12% Feb | North Butte Mining..2.50} 1.05) 1.05 1.15 200} 1.10 3.25 Feb 
Patricia Birch Mining--..1)....-- 60 .64) 1,000 .58 1.10 June 
Occidental Ins Co.....--- 16%| 16% 16% 10; 15% June} 2234 Mar | Petroluem Conversion.--*|-..-.- 4% 600 58 1.10 June 
Oliver United Filters A....|.....-. 17% 17% 12 June} 28 Mar | Pioneer Gold. -....-.-.-_.-- | 2.55 2.70 800} 2.25 2.85 June 
Paahau Sugar-.....-.---|----.- 4% 5% 30 4 June 5% Jan | Queens Boro Gas pref__100)....-- 105 6105 25) 1.05 1.05 Aug 
Pacific G & Ecommon...-| 46%| 45 46%) 5,727| 38 Jume| 54% Mar | Railways.-------------- * 9% 9 9% 200| 6 18% Mar 

6% ist pref....-..--..|.....- 29% 29%| 1,670} 26% Feb 32% July | Royalties Management A *|__.-.- 1 1 100} 1 2% July 

Preferred 544% -------- 27%| 27 27%) 1, 24% Feb % July | Seaboard Utilities warr-...|..---- % 3-16 700 “% % May 
Pacific Lighting Corp com.| 53%4| 50% 53%) 1,854, 48% June} 68% Mar | Sherritt Gordon Mining_-.1)..---- 64 .64 500 64 1.33 Feb 

6% erred... --...---|..-..- 10534 105% 50} 100% Jan! 105% Mar | Shortwave & Television..1| 3 2% 3%!) 6,100) 1% 4 June 
Pacific Pub Serv new-.--. 8%| 8% 8%] 2,028) 6% Jan| 11% Apr | SiscoeGold._.......---- | See 55 .55| 1,000 A8 55 Aug 

Pref....---------.----- 17%| 17 17%| 2,949) 15% June} 21 DE PEON, cncidenencuces _, a 1 1 200} 1 3% Jan 
Pacific Tel common-.-..-.-.|-.---- 125% 126 110} 116% Jan| 131% Mar | Super CorpA.--....-----|------ 5% 5% 400} 5% 7% Feb 

6% _ preferred_......--.|....-. 130% 132% 119} 120% Jan} 133 July | aT eRe. Aa 5% 5% 300) 5% 7% Mar 
Paraffine Companies com.| 40 38% 40 598; 33% June} 50% Mar | Trustee Standard OilA-_-.--|..._-- 5% 5% 100 4% 6% Feb 
Rainier Pulp & Paper Co-.|..---- 10 10%] 1,020} 8 Feb| 123% Apr Adds occtinduniicnginn 5%| 4% 5 400} 4% 7% Jan 
Richfield common- ------- 1%) 1% 1% 1 June) 6% Jan | USElecLt & PrA_......|.----- 28% 29% 500) 28% 33% Mar 

7% preferred.........-. 2 2 2 1% June 9% Jan | Util Hydro with warr_...* 2% 2% 2% 600 2% 4% Jan 
Roos Bros lerred......|....-- 65 69 17} 50 June} 83 Jan RRR Saye K \% 100 \y % Feb 
SJL&P7% pr pref-..--- 129%4| 129 131 577| 115% Jan| 131 Aug | Western Television. --._. *| 1%) 1% 41%] #1,100|] 1% Aug) 1% Aug 

6% prior pref........-- 113}4| 112. 114 107} 102 Jan} 114 Aug | ZendaGold__--.___-_.-- pee a 10 .10} 1,000 10 Aug 26 Feb 
Shell Union Oil common..} 6% 5% 6%| 5,680| 4% May| 10% Feb 
Sherman Clay & Co pr pfd'......' 55% 55% 15' 41 May! 554% Mar * No par value. 
 —$—$$ 




















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Aug. 8) and ending the present Friday (Aug. 14). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
fn which any dealings occurred during the week covered. 









































Friday Sales Friday Sales 
Week Ended Aug, 14. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Nigh.) Shares. Low, High. 
Indus. & Miscellaneous. Armstrong Cork common.*} - ..--- 19 19 50} 15% May| 26% Jan 
Acetol Prod conv A...... *| 6%| 64% 6% 300| 4% Feb| 834 Aug | Art Metal Workscom....*| 5%| 5 6 3,800} 4 June}; 8% Feb 
Aero Supply Mfg A...... Gccnpriss 6% 6% 100} 6% Aug} 10 Mar | Associated Elec Industries 

dy SEE ee Miidave 2% 2% 100} 2% Aug! 4% Feb Am dep rets ord shares£1/..-..-. 4% 4% 800} 4% May) 5% Mar 
Aero Underwriters -- - - . - - *|-----~ 8% 800| 6% Feb| 12 Apr | Atlantic Coast Fish com-.*|-..-.-- 4 a 1001} 3 A 8 Mar 
Inc..* 235%%| 20 24%] 18,800) 11% Jan) 24% Aug | Atlantic Securities com_..*|....-- 8% 8% 200} 6% Jan) 13% Feb 

‘a Ansco ee, | aap 7 7 100 5 Feb} 19% Apr | Atlas Plywood......-.-.- 6 6 6% 300 5 June| 14% Mar 
Ainsworth Mfg com. --.-. | 8 8 100} 7 June} 13 # Feb/| Atlas UtilitiesCorpcom..*| 6% 5% 6%| 5,200| 3% Jan) 8% Mar 
Air Investors conv pref...*| 8 7 Ss 500} 6% Feb) 9 #£=Mar Ww | la Re DAOEE, 1%} 1% 2 400 1% May; 2% 
Allied Int Invest $3 pref. .* i ane 223% 22% 100} 2234 Aug} 23 June | Automatic Vot Mach com *|...... 4% 4% 100} 2% June} 8% Feb 
Allied Mills Inc........- s|------ 4% 4% 100} 4% Apr) 5% Conv prior partic stk_..*|-.---- 10% 10% 500} 8 May! 16 Feb 
Allied Products com A-..*|_.___- 14 14 500} 14 Aug} 30% Apr | Babcock & Wilcox__._- 100}..._-- 90% 91 90% Aug! 110 Jan 
Aluminum Co com...... *| 128 | 113% 13244] 3,75} 90 June] 224 Mar | Bahia Corpcom_______.- 3%| 2% 35| 10,600) 1 May) 3% Aug 

6% preference... 100 idk ives 99% 100% 7 95 June} 109% Mar Saat ‘. 2%| 2% 2% 1% Jan| 3 Apr 
Aluminum Goods Mfrs. . .* Se 13% 13% 100} 11% June} 16% Mar | Beneficial Indus Loan...*| 14%| 14% 14%] 1,100) 13% June) 19 Mar 
Aluminum Ltd com.-...-- *|------ 50 =—50% 300| 4034 May| 102 Mar | Bickford’s Inc pref-_--_-.-- _, Re: 30 «= 30 1 28 Feb] 31% June 
Amer Austin Car com... .* % % %| 1,300 yA 1% Jan | Bigelow Sanford Carpet..*|_...-- 31 32% 350} 20% May] 34% aug 
Aimer Cap Gorpssaurel<|"""--"| of" otis] 380] obit “¥oo| 0834 AM | “Spee cosroret=--Ga| 8] 836 a8%| Ooo) 2¢ June] ai a 

-50 pref *) ...... ug pt 6% conv pref_... 33 2 % une ar 
a Sere ei . See 3. 8K ae Sin Aug 5% June Brill Corp class A. ------- Prose 4% 100i 3 Janj 6 Feb 
FG ES 18 16 . - ug iv t' er Tobacco— 
Amer Cyanamid com B S| 8%] 7% 8%) 7; 6% Apr; 12% Feb Amer dep rets ord bear£1|_...-- es) ae 200] 16% June| 24% Jan 
amet Dees Soe Corp : 2%| 2 2% 14% Mar) 3 _ Apr | Bruce (E L) Co__-_...-. _, MESEF 24 2 100} 2334 Jan| 26 June 
ee vee ties com..°| 5% § m 5% 9,200 Bi May Hs) Fed | Burco, Inc. warrants...---|---=-- il 3% 3% _— 3 ~ 
mnders Corp....*|._.... ay ar SS AS eae 4 4% % une an . 
dee Sees & 8 oom.8 5%| 5% 534] 1,700) 4% Jani 7% Feb 4: 
| prmee oem = ooo 2----s|------ 1% 1% 1% Apr! 2% Feb | Cable Radio & Tube vt c.*/_...-- 1 1%j 3,900 % Jan) 2% Apr 
Am A ed Mach com 20 BEETTRA 26 26 25} 25 July; 45 Jan | Carman & Co., conv A_.*|_..--- 16 16 100} 12% June| 16 Aug 
Amer Maize Prod com.--.*|_____. 25 25 20 June} 30 Jan | Celanese Corp partic pf_100|-.---- 55 = 5556 125) 4534 May| 65 July 
Amer Thread pref---.... 5| 3%) 3% 3%| 1,400) 3 June} 354 Mar | Centrifugal Pipe... ..._. 5 4% 5 24% Aug) 8% Feb 
a ercom...°| 7 7 i 50| 334 May| 7 Feb | Chain Stores Develcom..*| 1%| 1% 1%} 1,200) 1 Jan) 4% Mar 
am Gea cl B vte..° 1%| 1% 1%] 2,500} 1% Aug] 6 Jan | Chain Store Stocks._..__*|_.___- 10% 10% 100} 7 Jan) 11% 
bode enh Ssensecance ooo 14% 14% 200| 14% Aug! 30% Mar | Chatham & Phenix Allied.*| 13%) 13% 14%| 6,900) 13 June) 17 Feb 
American tg Neda peeene 2 2%} 1,400) 1 Jan) 6 #£Apr | ChildsCopref._......100]...-_- 86% 86% 10} 85 May; 108 Jan 
~ itrate— P Cities Service common...*] 29%| 8% 9%| 84,200 % Aug) 20% 
apertemeiet arenes] 5%] 5 | 08) QM Sate 1 le | tee scnconnnan- mm] onus Ste) ame) Suis tame Aes 
----- ug ar CP Bd tit encccacatl Sh 11% 11% ug 
Arcturus Radio Tube....*) 4%! 3% 4% 700! 334 Aug' 10 Apr Neon Lights com_1 rey) ts 4%| 2,400! 38% June) 10% Feb 






























Aue. 15 1931.] FINANCIAL CHRONICLE 1105 
























































































Friday Sales Friday Sales 
Last | Week's Range for Last |Week'’s Range; for Range Since Jan. 1. 
Sale of Prices. Week : Sale of Prices. Week. 

Stocks (Continued) Par.| Price.| Low. High Stocks (Concluded) Par.| Price. |\Low. High.| Shares. Low. | High. 
Cleveland Tractor com...*/_.____ 5% «255% 300 Northwestern Yeast...100}_..... 125. 130 115 June} i Apr 
Club Aluminum Uten..-.-.*}....-. 1% 1% 100 Novadel-Agene Corp com*}___._. 43 43 June} 51% Feb 
Columbia Pictures com_.*|_____- eat 100 Ohio Brass class B--...-- 5, OO 344% 35% 34% Aug} 70 Feb 
Consol Automatic Oilstocks Ltd class A _...*}______ 2 2 1 June 5 Mar 

Merchan com vt c* 416) 6 86) Outboard Motors pref A-.*/__.___ 44% 4% 4% Aug 6 Feb 
Cont’! Shares conv ee. 100} 20 18 20 Pan American Satins s 25 25% 17% Jan) 30% Apr 

Preferred series B_...100) 20%) 18 20% 3% 3% 2% Apr 5 
Cooper-Bessemer Corp...*}_..... 6 6 82 85 81 Mar] 109% Mar 

$3 pref A = warr..100}....-- 17% 18% 24% 26% 19% Jan Feb 
CGiaes Aw cts Inc— 8 9 5% June| 10% Apr 

A without warr.. 15%) 15% 17% 

Cord Corp............-- "5 7% 6 7%| 7,100 75% 5% 4% June 8% Feb 
Corporation Sec com... -- in edkeus 14 14% 200 66% 67% 60% June Apr 
Setrwen & Wanaeses ptA.*} 33 32 33 300 36% 37% 25 A 37% Aug 
Crocker Wheeler com....*}_..... 11 12 600 % %1% “x I 4 Apr 
Growley Milner & Co com * hdl a 15 16% 200 2% 3% % Jan 3% — 
Crown Cork Internat A..*}_..... 3% % 300 1% «21% 1% June 
Cuban Cane Prod warr....|_..... 6 S16) 100 +364 24% 22% June} 26% July 
Cuneo Press com........ *| 27 27 27 100 10 12% 3% Jan) 23% Apr 
Curtis Mfg class A........ 18%| 18% 18%] 1,400 13 13% 13 <Aug| 22% Apr 
Curtiss-Wright Corp warr. % % Sis} 2,000 8% 6 Paar — 

ar 
ayton Airplane Eng com* % % %| 6,900 2% 2% 1% Jan| 6% Mar 
Deere & Co common....- *| 20%} 18 21 2,200 32 32 % 32% July 
De Forest Radio com....* 3% 3% 4 3, 10% Tl 8% Jan| 14 Mar 
Corp....* 1% 1% ~«O«21 1,000 86% 87K 80 May] 91 Apr 
Dixon (Joseph) Crucibie100}-....-- 115 (115 20 
Corp Pee ORR, RAR 424% 42 50 3 8% 3% June} 7% Feb 
Dresser (8 R) Mig Go ol A *|-~~~~~ 32 33. | 600) % % May| 1% Jan 
EE ee SRE 18% 19% 200 5 Aug| 7% Mar 
Driver-Harris Cocom...10} 20 20 20 200 135 135 130% Apr| 165 Feb 
Dubilier C w 3% 3% 3% 300 120 120 115% Mar) 120 Mar 
Motors Inc...... bd 1% 1% 1%] 1,600 1% ~«(O1 % May 6 Mar 
Eastern Util Invest com A*}______ 2% 2% 100 
common. .*}__...- 3% 3% 100 % 4 % Aug) 4 Jan 
Elec Power Associates. ..*|__..-- 13% 14 300 y% 5 % Aug| 2 Jan 

TE. demon guabos *| 13%) 13 13%} 2,000 23% 23% 23 May| 27 Apr 
Elec Shareholdings com -.*}__.-.. . - 300 3 3 3 <Aug) 4% June 

$6 pref with warr....- ,. eae 70% 70% 100 % % % May 1% Feb 
Electrical Prod of Col. ...*}....-- 2% 2% 300 4% 4% 3 Jan 7% Feb 
Empire Corp com.......*|.....-. 1 1% 800 10 10 7 Jan} 10 Aug 
Fageol Motors com-..-... Biswesos KB 4 100 
Fairchild Aviation com..*)__.._. 3% 3% 400 8% 9 6% Jan| 13% Ap 
Fansteel Products... -.--. 4 4 4 100 1% 1% 1% Aug 5 Feb 
Fire Assn of Phila... -.-. on 18 18 100 2% 3 2% Jan 5% Feb 
Fischman (I) & Sons A...*}...... 1 1 100 45 45 45 Aug) 90% Jan 

won =f £1 11%} 10% 11%] 6,200 cee: 20s 2084 ins Suly 3084 i 

a@r rcts oo sn Sere See meee | Oia 1: ae Shae oo. hoe en oe eee y US 
Ford Motor of Can cl A..*] 17%| 16% 17%] 1,800 Schulte-United 5c to'$1 St*)__. 2. % Ye % Aug} 1 Jan 

(OER Sabet 31 38 Seaboard Util Shares....*| 3% 3 3% 3 Aug] 5% Feb 
Ford Motor of France Securities Corp General...| 18 18 18 16 June} 30% Feb 

Amer dep rets_.........}....-- 71% 7% 200 Seeman Bros com.......*)_..... 32 32% 26% June| 37% Mar 
Foremost Dairy Prod com*}__.... \% K% 100 Segal Lock & Hardware. .* 5% 5% 6 4 Jan 7% Mar 
Foremost Fabrics com...*}_..... bis pu 900 Seiberling Rubber com-..*)_..... 7% 7% 4% Jan| 10% May 
Foundation Co— Selby Shoe common. .-.-. eR 12% 13% 10 May! 16 Feb 

Foreign shares class A.*}__.... 3% 3% 200 Selected Industries com..*}______ 2% 2% 2% Jan 4% Feb 
Fox Theatres class A com .* 2% 2% 2%) 5,700 % prior stock....... 55 55 55% 40 June} 70 Mar 
Gamewell Co $6 pref... -- *| 97 97 97 25 Allot ctfs full pd unstpd.| 53 53 53 42% June} 70% Mar 

Alloys Co. ....-.. * 3% 2% 4%| 1,200 
General Aviation Corp...*} 5%| 4% 5} 1,900 Sentry Safety Control. ..* % % % Aug] “3% Feb 
Gen’l Cable Corp warr.-._|....-- 4B 5] 100 Shenandoah Corp com...*/__.... 4 4 3% Jan 8% Mar 
Gen Elec Co (Gt Britain) 6% conv pref........ 50; 30 30 30 z300=—s July; +36 

Am dep rets ord reg..£1 9% 9% 9%) 1,400 sherwin-Wms Co com..25}___... 60% 61% 562 May! 66% Mar 
General Empire Corp_...*| 16%] 16% 16% 900 Signature Hosiery vt c...*}___... Y% ye 100 \y%May 1% Feb 
Gen Laundry Mach Com.*}__.__. % % 100 milica Gel Corp com v t c.*}_____. 88% 4% 400 3% Aug| 10% Feb 
Gen Theatre Equip pref. _* 5 3% 5 19,100 ke, MOTE 100; 265 260 265 40| 230 May! 343% Feb 
Glen Al Sega 33%| 33 33%] 1,200 60 Smith (A O) Corp com. -.*/__...- 99% 99% 10; 98 July} 192 Mar 
Globe Underwrit Exch-__* 1% 7% 8 3,400 9 Southern Corp com_.....*}_..__. 2% 2% 200 2% July 4% Feb 
Golden State Co Ltd___-- , ae 13% 14 200 South West Dairy Prod..* % % 1% 500 2% Mar 

dm. hs Trading. _* 5% 5% 6%] 11,200 8 & General Corp 
Gold Seal Electrical -. .-- »,, ee &% 300 Am dep rets for ord reg_|___.-- % % 100 y% June % Feb 
Gorham Mfg com vt ¢...*/_...-- 15 15 100 — ay Stern pref. 100 33%| 33% 33% 300; 13 J 39 4§=6—Aug 
Graymur Corp........-. *| 21 21 21% 600 tandard seep ed Constr..*}...... 5% % 200 % May Jan 
Gt Ati & Pac Tea— Stasvets Comp kine e 4 3 4% 800 3 Aug] 12% Jan 

Non vot com stock. ...*| 219 205 220 360 6% pret _t te privilege io 11%] 10% 12% 700; 10 June| 25% Feb 

7% tirst preferred...100) 120%] 119% 122% 150 Strauss (Nathan) com...*/__.__. % 516 600 13 Aug} 10 
Great Northern Paper-.-_25)_.---- 33 33 100 Strauss-Roth Stores..... * ye yy ye Aug 6 Jan 
Grocery Store Prodvtc..*} 2% 2% 2% 500 Stutz Motor Car Co. .... *| 10 9% 10%| 2,100} 9% July} 28 Mar 

Sun Investing com....... by | eS 3% 3% Aug 8 Mar 
Hachmeister-Lind Co....*| 18%, 18 18% 500 $3 conv pref........-- eer 35% 36% 35% Aug| 40% Mar 
Happiness Candy Sts com * % % 1 % Jan 2 May SS eee 25, 25%) 25% 2 1,300} 24% June} 30% Jan 
Hazeltine Corp....-.... *| 12 12 14 300} 12 Aug] 23% Feb | Swift International. -.-__. 15} 33%] 33% 33% 29% June} 40% Apr 
Helena Rubinstein com. .* 1% 1% #41% 200 1% Jan 3% Feb | Syracuse Wash Mach B..*/__.... 6 300 4 Jan 8 Mar 
Horn & Hardart com.-.... SS 38% 38% 100| 35% Jan| 43% Mar 
Hygrade Food Prod com.*}__._.- 4 4% 400 2% June 6% Apr | Technicolor Inc com... .. = 6% 600 3% June|] 14% Mar 
Industrial Finance v t c_..10}]_.--.-- 4% 4% 100 4% Aug} 11 Jan | Thatcher Securities. --.-. 1 2% 2% 2% 300 Jan 3% Feb 
Insull Utility Investment.*|} 28%] 26% 28%] 1,400} 22 June} 49% Feb | Tishman Realty Constr..*| 25 25 25 100 Apr| 37 Jan 
$6 pref with warr-_--__-- , npete 69 69 50} 69 Aug} 85 Mar | Transcont Air Transp_...*/.....- 5% 5% 500 3% Jan 8% May 
Insur Co of North Amer.10} 49 49 52 1,100} 45 June} 63% Mar | Trans Lux Pict Screen— 
Insurance Securities. ...10 6% 6%| 1,100 5% May 9% Feb SID, cnicicuoddscnn . 5% 5% =60=5%| =6,500 4% Aug) 13% Mar 
Internat Safety Razor B..* 9% 10 300 9% June} 13% Feb | Tri-Continental Pa 3% 3% 400 2% Jap Mar 
Interstate Equities com ..* 1% 2 2 4% Apr | Tri Utilities Corp com...*)__.... 2% 3%] 1,200 2% Aug] 29% Mar 
$3 conv pref. ....--.-- 234% 24% 500 Triplex Safety Glass Ltd— 
Interstate Hosiery M-.-- 7 7 100 7 Am dep rets for ord reg.-.|..---.- 5% =H 200 5% May 8% Feb 
Irving Air Chute com..-. 9% 9% 200 Tubize Chatillon Corp— 

WHEN ceed occoncce 1% 41% 200 2 Common B vt ¢.-.... * 5 5 5 100 3% Jan, 16 Feb 
Jonas & Naumburg-.--.-- % % 200 Mar | Tung Sol Lamp Wks com-.*|_..... 7% Th 300 7 June} 12 Feb 
Kolster Brandes Am shs £1 1% «62 4,800 $3 cum conv pref-_.-..-- . ae 26% 26% 100} 26 June} 26% Aug 
Lackawanna Sec. ....... *| 231%) 31% 34 1, Ungerlelder Financ’l Corp*|...--.- 27% 28 300} 21% Jan} 29% Feb 
Land Co of Florida-...--. * 4% % 4% % Union Amer Invest com..*}_....- 19 19 100] 17% Jan| 22 Mar 
lagpoms pe Seay nits a ee 7 7 100 Union Twist Deili. ......)es---- 17 17 200} 17 Augi 17 Aug 

i eh aarnatiediiintin Gencacat an 20 200 United-Carr Fastener-....* 4 4% 4% 600 + Jan 7 Feb 
Libby meNeli & Libby ..10 10%} 10% 10% 300 United Dry Docks com..._* 1% 1% 1,000 1% June 3 Mar 
b  Silagiie ie a ” PRG: 2% 2% 200 United Founders com-_._.* 4% 4% 4%) 15,700 4% June] 10% Mar 
uisiana Land & Explor.* 1 % 1 1,800 % United Profit-Sharing com*}..-.-.-- % % % July 2 Jan 
Ludlow Mfg Associates. ..*)..--.-- 106 106 0 United Shoe Mach’y com 25) ------ 50% 50% 100} 48 June} 56% Mar 
{arr Stores Inc..... *| 11%] 10% 11%} 8,500 
j Mapes Consol Mfg--...- ,, eaibaae 39% 40% 200 U 8 Diary Prod class B...* ll 10 11 5,100} 9 June} 15 Feb 
i Marion Steam Shovel. .-..*/-.-.--- 3 3 200 U 8 Finishing com.......*|_...-.- 5% 6 200 4% May 8% Mar 
Mavis Bottling class A_._5 2% 1% 2%] 2,800 Preferred............ ido ae 45 45 Aug June 
Mayflower Associates... .*|....-- 31 31 100 50 U 8 & Internat Sec com__.* 1% 1 1%) 1,800 1 June} 3% Feb 
May Radio & Television.*| 20%) 19 e20%| 4,100 First pref with warr...*| 35%) 35% 35% 200} 31 Jan; 60 Fer 
Mead Johnson & Co. -.-.- *| 79 7 79% 400 0.8 LANG Wilks cnnccoss * 3% 1% 4 3,000 1% Aug 6% Jan 
Mercantile Stores com...*| 23 23 U 8S Playing Card com...10)_.-.--- 36% 37 50; 32 Mayi 49 Jan 
Merritt Chapman & Scott 7 Lainegs-ahdpen 5% 5% U 8 Stores common.-...-.- _, a" 1% 1% 100 1% Aug 7 #$ =Mar 
Mesabi Iron-_.........-- w% 500 Universal Pictures_-....-- * 5 5 5 100 2 Aug 5 Oct 
Mesta Machine com-.____ 27 26% 27 Utica Steam & Mohawk 
Metal & Mining Shs com _*}....-_- % Valley Cotton Mills..100} 3034] 304% 30% 200} 30% Aug] 30% Aug 
Midland Royalty pref....*}....--. 9 10% Utility Equities com._.__ ee 4% 4% 600 4% June 9% Feb 
Midland Steel Prod 2nd pf *}..---- 15% 15% Utility & Indus Corp com .* 5% 5% 5K 200 5 May 9% Mar 
‘ Miss River Fuel warr-.--- 6% 5% 6%) 1,300 Van Camp Pack com...-_*/...... 4% 4%] 1,200 2% Jan 7% Mar 
Nachman Spgfd Corp....*}...--- 5% 5% % preferred..-.-.-...- te wines 5 5% 200 3 Jan 9 . Mar 
Nat American Co lnc..._* 2% 2% =2%] 1,700 Vick Financial Corp- ...10 5% 5% 5% 700 5 Jan 7 Jan 
National Aviation.__.... s 6% 6% 6% 300 . 3 See 8% 8% 100 8% July|] 12% Feb 
Nat Container ee wis ini caiea 12 12 500 Walgreen Co com...-.... * 18 17% 18%| 2,000] 15% June} 29% Mar 
| Nat Family Stores com. .* 2 1% n2%i 1,200 Walker(Hiram) Gooderham 
Nat Investors com. -..._ * 5% 54% 6%} 6,100 & Worts com... ....* 5 5 5 1,800 4% May 8% Feb 
Nat Service Cos common.* 1% 1% 1%} 1,500 Wayne Pump-.-.-.-.-...-..-.- eee 2% 2% 100 2% Aug 6% Jan 
Nat Short Term Sec A...*} 21%] 20% 21%} 4,500 Williams (R C) & Co....*/------ 8% 8% 200 8 June} 14% Mar 
Nat Steel Corp warrants. - aie abies 5 5 Willow ae a SE a 2% 2% 300 2% A 6% Mar 
Nat Sugar Refining.....*}...... 31% 31% Preference. ..-...-.-.-- _, 18 21 500} 12% Jan} 33% Mar 
Nat Union Radio com-..-. 2% 2% 2%] 1,800 Woolworth ( (F W) Lta— 
' Neisner Bros 7% Ra age atau 60% 60% 25 Amer dep rets for ord shs} 11%] 11 11%] 17,700 9% June} 12% July 
} Newberry (J J) Co pfd.100}------ 94% 94% 
i New Mexico & Ariz Land 1}_..-_-. 1% 1% Rights— 
Niagara Share of Md..-.10)_.-.-- 6% 6% Assoc G & E deb rights.... 2 2 2 300 1% Jan 4% Jan 
Niles-Bement-Pond-_-_... *| 13%] 13% 13% Stock rights.........-.-]----<- 1% «1% 100 1% Jan 4% Feb 
Nitrate Corp of Chile— 

(Cosach) ctfs for ord B_.}.....- 1% = =«41%)} *2; Public Utilities— 

Nordon Corp Ltd com... y% 3-16 %| 2, Alabama Power $7 pref..*/|..-.... 113% 113% 25; 112 June’ 115% Mar 
Nor Amer Aviation warr A % % HK 3, 2% Mar $6 preferred... - - «----*| 103 | 102% 103 125) 100 Jan| 103% Mar 
No & So Amer Corp A..* 5% 5% 5% 5% Aug! 11 Feb ! Allegheny Gas com-_..--- act mo 1% 1% 200 1% Aug 3% Feb 
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Former Standard Oil 
Subsidiaries 
(Concluded) Par. 





Am Com’w’th Pow com a* 


Common class B...-.. 
$7 ist pref A.--.----- * 
& Pow warr. 
Amer Gas & Elec com... -° 
Amer L & Tr com......25 
Am Sts Pub Serv com A..* 
Am Superpower Corp com 

First preferred........ 


6% preferred. ..-.-.-.-. 
Cent ag ont common. .* 
$4 preferred..........* 


Commonwealth Edison 100 
Com’w’ith & Sou Corp— 


ee 


arran 
Community Water Serv._* 


Coas’1 G El & P Balt com 
Consol Gas Util class A..* 
Class B vt 6.......... * 
Duquesne Gas com...... * 
Rast Gas & Fuel Assoc. __* 
6% preferred....... 
East States Pow com B.. 
Elec Bond & Sh Co com..* 
$6 preferred. ..-... a, 
$5 cum pref...-.._... * 
Elee Pow & Light warr----. 
Empire Pub Serv com A-__* 
European Elec Corp warr-. 
Florida P & L $7 pret....* 
Gen G & E 6% pref B....* 
Hamilton Gas Co com vto 
Illinois P & L $6 pref....* 


Ind’ polis P & L6%% pt100 
Internat Hydro El pref.._* 
Internat Superpower... -_- * 
Internat Utilities class A.* 

Class B * 


Mass Util Assoc com vt c.* 
5% conv partic wa binnoss 
em Natural Gas_-.* 
M West Util com...* 
$6 conv ser A... * 
id West Utilcl A * 


Miss River Pow pref..100 
Mohawk & Hud Pr Ist pf_* 
Montreal L H & P com__* 
Mtn States Pow 7% pf.100 


Nat Elec Pow 7% pfd.100 
Nat Pow & Lt $6 pref_.._* 
Nat Pub Serv com A....* 
New Eng Pow 6% pref.100 
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5%% ist preferred 
Pacific Pub Serv class A..* 


Pa Water & Power_.....* 
Pug Sound L & P 6% ptf__* 
Rockland Light & Pow__10 


8o Cal Edison 6% pt B.25 
-) SP eee 25 
5% % pret series C...25 

Sou Colo Power class A 25 


Standard Pow & Lt com. _* 

Preferred ............ * 
Tenn Fl Pow 7% list pf 100 
Union Nat Gas of Can._.* 
United Corp warrants... 


seen 


$6 conv ist pref._..._- 
United Pub Serv common * 
U 8 Elec Pow with warr__* 
Stock purchase warr.... 
Util Power & Light com_.* 
s 


ie  € T fy eae 

7% preferred....... 100 

Former Standard Oil 

Subsidiaries— 

ee 25 

Buckeye Pipe Line... - 
d Pipe Line. .50 
Pipe Line... .-.-. 100) 


Eureka jos 
Humble Oil & Refining 25 


Imperial] Oil (Can) coup..* 














Range Since Jan. 1. 

Low. Htgh. 
31% July| 38% Feb 
5% Jan| 10 Feb 
10% June} 17 Mar 
17 Apr) 20% Jan 
72 Aug} 90 July 
11 June} 31% Feb 
48% June| 86 Feb 
102% Jan} 110% July 
\% June| 54% Feb 
3 Apr| 20% Apr 
8% June| 19% Mar 
81% May| 99 #=Mar 
3% Aug 8% Feb 
% May 
11 Aug! 30 Feb 
11% July}; 23% Mar 
64% June} 89% Apr 
16% Aug| 24% May 

it 


31% June} 61 Feb 
101% June| 108% Mar 
9% Jan Mar 
14% June| 37% 
% May 7 Jan 
1% Jan 4 Mar 
99 Apr} 104 Mar 


39% Aug| 78 Mar 
2% Aug 6 Apr 
86% Jan| 94% Apr 
81% Aug) 81% Aug 
100% Jan| 107% Mar 
40% Aug) 45 Jan 
20 Apr| 33% Mar 
31% June} 45 Feb 
5% Jan| 10% Feb 
1% June 4% Feb 
88 June} 100 July 
2% Jan| 10% Jan 
% Jan 3% Mar 
29% Apr) 36% Mar 
106% Jan} 112% Mar 
% Jan 4 Mar 
25% Aug} 29% June 
3% Jan 4% Mar 
30% May| 35 Mar 
8% May| 12% 
14% June ye Mar 
89% A 101 Mar 
7 July) 25 Feb 
107 Feb| 109 Apr 
100% Jan} 107% Apr 





June) 50 Mar 

7 June} 101 Mar 

107 June} 110% Aug 
9 Junei 17% Jan 

7% June} 15% Mar 

1-32 May| 3-16 Jan 


10 «=June} 18 Jan 








500 9% June’ 21% Feb 





National Transit ....12.50 
N Y Transi 


Yy Bcbustobodes 10 
Northern Pipe Line. ---- 
Onio O116% pt-----.-- 100 
Penn Mex Fuel Co- --..- 25 
Solar wosooe ie 
South Penn Oil.....-.- 25 
Southern Pine Line....- 10 
Standard Oil (Indiana) - .52 
Standard Oil (Ky)..-..- 


Standard Oil (O) ecom...25 
Vacuum Oll....-...... 25 


Amer Maracalbo Co....- bd 
Ark Nat Gas Corp com..* 
tt Pee © 


Atlantic Lobos Co eom..* 
British Amer Oil Co 


Carib Syndicate........-- 
Colon Oil Corp com... -- * 
Columb Oll & Gasol v t c.* 
Cosden Oil Co com-.-.-.--- * 


Creole Petroleum Corp..-* 

Darby Petrieum com... 

Derby Oil & Ref com .-..* 

Gulf Oil Corp of Penna_.25 

Indian Ter Iilum Oil cl A * 
Cc 


DD BB. « cnadaquaagece * 
Intercontinental Pettl...5 
Internat’! Petroleum... * 


Mexico Ohio Ol] Co-.---- 
Michigan Gas & Oil--.-- 
Mid-States Pet cl A vt 6.° 


> 
Magdalena Syndicate-.--- 4 
* 


National Fuel Gas....... Ad 
New Bradford Oil. ..-..-- 5 
North Cent Texas Oil. ---* 


North European Oil Corp. 
estern Oj 9 
Pandem Oil Corp..-.---- 7 


2 
: 





Shreveport Eldorado... 25 
Southland Royalty Co-.--.* 
lt SPE FETE § 


Texon Oil & Land Co__..* 


Union Oil Associates... ..25 
Venezuela Petroleum .-..-5 


“Y” Oil & Gas Co.....-.- s 
Mining Stocks— 

Bwana M’Kubwa Copper; 
American Shares. .....-. 

Chief Consol Mining-.-.-1 

Comstock Tun & Drain 10c 

Consol Copper Mines... .5 


Cresson Cons Gold M&M 
Cusi Mexicana Mining...1 


Evans Wallower Lead....* 


Palcon Lead Mines. -....- 1 
Golden Center Mines....5 
Goldfield Consol Mines. ae 


Hud Bay Min & Smelt__.* 
Kirkland Lake G M..... 1 


Lake Shore Mines Ltd..-1 
Moss Gold Mines Ltd .-_-1 


New Jersey Zinc Co__-..- 25 
Newmont Mining Corp.10 
Nipissing Mines......... 5 
Ohio Copper............ 


Premier Gold Mining-.-_..1 
St Anthony Gold Mines.-1 
Shattuck Denn Mining. -.* 
Sylvanite Gold Min. -.-..-.-. 
Teck Hughes Hold Min_.1 
United Verde Extens’n_50c 
Utah Metal & Tunnel---.-.1 
Wenden Copper Mining_.1 


Bonds— 
Abbotts Dairies deb 6s 1942 
Alabama Power 4%8_..1967 
ty Eh 1956 
1 


968 

Aluminum Co s f deb 5s "52 
Aluminium Ltd 6s. -.1948 
Amer Com'ith Pr 6s__1940 
Debentures 5%4s_-..1953 
Am Commun Pow 5s '53 


Amer Solv & Chem 6 4s'36 





Assoc Telephone Util 6s °33 
Piles BSE pete 1944 


5s-.- 80% 
Baldwin Loco Wks 5%s'33' 100% 
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Week's Range 


Sale of Prices. 
Price.|Low. High. 


Range Since Jan. 1. 
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i 33 
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% 38 
Empire Dist Elec 5s. .1952 
Ercole Marelli El Mfg— 


With warrants 648.1953) 67% 


European Elec 6%48_.1965 


Without warrants. ---.-.}_..... 


Fairbanks Morse Co 631942} 91 


Gen Bronze Corp 68_.1940] 57 


General Cigar serial 6s 1934)}_._.-.- 


Gen Motors Accept Corp 


5% serial notes....1932} 101% 
5% serial notes....1934)_..... 
5% serial notes... aa 
5% 


Gen Refractories 5s. ..1933).....-. 
E— 


% 
Georgia Power ref 5s...1967| 102% 
Georgia Pow & Lt 5s..1978/_...-- 


Gesture! deb 6s. .-.---- 1953 


Grand Trunk Ry 6 48.1936; 107 
Great North Pow 53s..1935 
Green Mtn Power 538.1948 
Guardian Invest Corp 5s’48 


Gulf Oil of Pa 5s_-..- 


Sinking fund deb 5s_1947; 102 


Gulf States Util 58. ...1956)_..._- 


434s series B_June 11961} 94 


Hamburg El & Und 5s °38/_..._- 
Hanna (M A) deb 6s..1934/.....-. 
Hood Rubber 54s-..-.1936)....-- 


Wi. cbickiccvontwes 1936; 62% 
Houston Gulf Gas 68.1943) 79% 
Deb gold 6 s-.--.-- ser 


Hygrade Food 6s ser A. ’49) 
Idaho Power 5s..-.-.-.. 1947: 





1963 
P & L 58 ser A '57 
oo Invest 63..1940 


Interstate Telep 5s A_1961 
Invest Co of Amer 58.1947 


wn 


Iowa Pub Serv Ist 58. _1957 


ydro- 
Isotta Fraschini 7s...1942 
Without warrants 


k fund deb 5148.1950 





Long Island Ltg 

Los Angeles G & E 5s 1 
Louisiana Pow & Lt 5s 1957 
Manitoba Power 54s.1951 


338 


38 


6s with warrants_..1 
Melbourne El Sup 7s °46 
Memphis Pow & Lt 5s 1948 
Metrop Edison ist 4s E °’71 
Mich Assoc Teleph 58.1961 
Middle West Utilities— 
Conv 5% notes....19 
Conv 5% notes....19: 
5% notes. _..1934 
Conv 5% notes... 
Milw Gas Light 44s 
Minneap Gas Lt 448.1950 
Minn Pow & Lt 4%s_1978 
Mississippi Pow ist 58_19 
Miss Power & Light 5s 1957 
Miss Riv Fuel 6s Aug 15'44 
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Narragansett Elec 5s A ’57 
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Nat Pow & Lt 68 — 
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Re A eae: 94 
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Osgood Co deb 6s 1938— 
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1108 FINANCIAL CHRONICLE [Vou 133. 
Friday Friday Sales 
Last |\Week’s Range| for Range Since Jan. 1. Last |\Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. Sale | of Prices. | Week. 
Bonds (Continued) Price. |\Low. High. High. Bonds (Concluded) Price.\Low. High. $ Low. High. 
Penn-Ohio Edison 68_.1950 | Va Public Serv 5448 A-1946| 97%%| 97% 97%! 29,000| 92% Feb| 97% Aug 
103% 103%] 5,000. 104% Apr Ist ref 5s ser B__..- 1950} 90 | 89% 91 | 29.000] 87% June| 91% Aug 
101% 10134] 20,000, 104 May 8 f deb 6s.__.....-1946/__.._. 92% 9234| 1,000] 288% Jan) 294 
104 104%] 12,000 105 Apr | Ward Baking Co 6s_..1937|_.____ 101% 101%} 1,000] 99% Jan] 104% June 
| Waldorf-Astoria Corp 
45% 650 13,000 83 Jan lst 7s with warr_...1954)...__. 53 54 11,000; 48 June; 74 Feb 
91% 91%] 41,000 95%4 May | West Penn Elec 5s_...2030} 8614) 86% 8634| 40,000| 85  Feb| 93 Mar 
104% 104%] 3,000 105 Mar 
103% 103%} 1,000 103% June | West Penn Pow 4s H..1961| 98 97% 98- |125,000} 97% A 98 July 
100% 100%| 2,000 100% June | West Texas Util 5s A.1957| 84 834 85%] 23,000] 83% A 91% Mar 
Western Newspaper Union , 
95% 96%/317,000 96% Aug Conv deb 6s......- 1944)_..... 45 46%4| 12,000/238 July} 68% Jan 
i074 10734] "000 Lathe Maw | Soyenr 6350 Dar 1 1987 102% 10334| 11,000] 101 Jan| 104% Feb 
% F ay year 5\4s.Mar 1 1937)...... x ‘an 
7 2,000 80 Jan | Wis Pow Lt be F---1958 10334|s103% 104 7,000] 101% Mar| Aug 
lst & ref 5s ser E..-1956)_..... 10334 104 000} 101 Jan! 104% Aug 
104% 104%} 2,000 105 June 
70 1,000 88 Mar aed + nici 
T7hKi 4 wu 
a3" 86 | 14,000 93 Mar | Agric Mtge Bk (Colombia) 
89% 91 6,000 99% Jan 20-year 6 ft 7s.....- cod Tw 5,000| 65 May| 8835 Jan 
90% 90%] 4,000 102 Jan 20-year 7s..Jan 15 1947| 50 50 65 5,000} 50 <Aug| 79% July 
90 6=—90 3,000) 97 June | Baden (Cons) 7s----- 59 59 = «59 2, 59 Aug) 90 | 
104% 104%] 14,000 Jan| 104% Aug | Buenos Alres(Prov) 7}48'47| 6234) 61% 67 | 66,000) 57% May $734! 
98 98%) 21,000 98% Aug Ext 7s April_...... ) 62 60% 64%) 9,000] 56 J 90% 
95% 95%) 4,000 97% Apr | Cauca Valley 7s June 1 48) -32 32 38%| 7,000}; 32 Aug) 75 Ape 
105 5106 7,000 0106% June | Cot Bk of 
43% 49%} 19,000 % Apr Prov Banks 6s B...1951| 43%) 40 44 | 39,000! 40 July) 80% Mar 
121 121 5,000 126 June 1st 6s series A-..... 952]... 44% 45 6,000} 44% Aug| 8034 Mar 
99% 99341 37,000 299% May | Danish Cons Munic 6348°55| 100 | 9934 10034| 125000] 99% Jan| 102% May 
38 Hy 7/000 9935 jus 25-year Ay. 1952; 60 60 61%} 16,000} 693% July} 80 Mar 
elites tend: German Cons Munic 7s °47| 56 | 5034 56%| 57,000| 49% July} 90 Mar 
94 B 1,000 5 ES | vegmmcrrer earaces 48%%| 44% 49 | 79,000) 41% July) 82% Apr 
99% 26,000 ay 
102% 103" 50,000 104% Apr | Hanover 6348.1949)_____. 54 | 11,000) 45 July) 84% Mar 
100% 100%] 17,000 - — on ig Ag EL need 61 61 2,000}; 61 Aug! 95% Mar 
94 ,000 us 
Nes oy ass re ist mtge coll s f 7s..1 73%| 70 75 | 25,000) 70 Aug) 295 Mar 
104% 105 8,000 105 May | Lima (City) Peru 634s 1958|..-...- 22 422 1,000} 22 May! 49% Jan 
103 10334} 15,000 104 June | Maranhao ( 7e.-1 25 25 25 1,000] 25 Aug) 59% Mar 
Medellin 7s ser E....- 1951| 47 40 62 6,000| 40 Aug) 79 Mar 
78% 79 8,000 88% June | Mendoza ( 
89 90%} 3,000 96 = Feb External s f ¢ 7348-1961 41 40% 41 4,000} 33% June) 78 Mar 
Mortgage Bap ota) — 
erly 82% 85%| 64,000, 79% Jan 106 Apr 7s issue of Oct 1927.1947) 50 49% 50 9,000; 45 Aug) 75 Mar 
Rochester 62 6314] 21,000] 565 July) 76% May 7s issue of '27 (M & N)’47| 50 50 «53 4,000| 50 Aug! 80 Mar 
Gas 52% 60 | 19,000} 40 July) 85% Mar | M k of s 28% 325%| 43,000; 22 Aug| 299% Apr 
R 45 46 | 10,000] 45 Aug) 82% Apr] N ds (Kingd) 6s '72)...... 04 2,000] 100% Mar| 105% Jan 
Ryerson (Jos State) Brazil7s'5S) 25 25 2534; 5,000; 18 May 54% Mar 
deb 5s...... ov 1 1943}...... 93% 94%] 12,000} 84% June; 96% Mar | Russian Governmen 
OR EE a 2% 2%! 7,000i 1% July) 3 #£Jan 
Sate Harbor Wat Pr 4<s'79| 10114| 100% 10134|133,000] 9734 June! 101% Aug 6348 ctfs___....--- 1919} 2 2% 2%| 8,000; 1% Junel 3 
St L Gas & Coke 6s...1947| 30%] 30 31 | 13,000} 30 62% Jan | Santa Fe (Argen) 7s..1945} 61%} 60  61%| 6,000) 54 Aug| 85% 
San Antonio Pub Serv 58’58] 99%| 99% 100%| 17,000] 94 102% Mar | Saar Basin consol 7s--1935|-...-- 85 85 1,000! 85 Aug] 104% June 
Souds zum ist t 5s ——- 1955 105%| 105% 105%| 7,000) 102 10534 July | Saarbruecken (City) 7s '35'....-. 101 101 1,000! 99% Jan’ 104 July 
Saxon Pub Wks 58...1932]______ 67 «75 6.000] 65 96% Apr 
Schulte Real Estate 6s 1935| 55 55 55 17,000] 54% 80 Apr * No par value. / Correction. Sold under the rule. o Sold for cash. s Option 
Scripps (E W) 5%s...1943]_____- 90 90%| 22,000] 85 91 July | Sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex-rights. 
Servel Inc 58........1948}______ 80 80 3,000] 63 A e See alphabetical list below for “Under the Rule” sales affecting the range 
Shawinigan W & P 4148'67| 96%] 96% 97%|112,000]) 92% ©9834 May | gor the year 
lst & coll 434s ser B.1968] 97%| 96% 97%| 16,000] 93 9834 May p 
lst 58 series C__... 1970] ____._ 104% 105 9,000] 100% 105% Mar | Chicago District Electric, gen. deb. 5348, 1935, May 13, $2,000 at 103%. 
lst 448 series D...1970)__.._- 96% n97%4| 44,000] 93% 973% May | Commonwealth Edison 4s ser. F 1981, July 22, $9,000 at 94%. 
idee Packinn 60) 721988 a O96 = aoe 1 a rts: Mar | Consol. Automatic Merchandising, com. v. t. ¢., March 9, 100 at 5-16. 
Southeast P & L 6s...2025| ‘ Consol. G. E. L. & P. 44s ser. H 1970, Aug. 10, $7,000 at 105%. 
ones pat warren B---o 104% 10434 105 69.000 99% 106 ay Empire Power partic. stock, July 10. 50 at 3934. 
Da ese J ug | General Rayon deb. 68, 1948, Feb. 3, $3,000 at 55. 
South Jer G El & Tr 5s 1953'_____. 105% 10534} 1,000] 105 105% Aug 
Sou Calif Edison 66. --1961|--22~ 10694 106°°| 9000] ios” ; AD. | Gillette Safety Razor, deb. 58, 1940, June 29, $9,000 at 9634. 
OR PSEC 1053;_..... 105% 105%} 2,000} 103 106 May | Godchaux Sugars cl A, Aug. 3, 100 at 17. 
Ref mtge 5s. June 1 1954 _____- 105% 106 7,000] 103% 106% June | Illinois Power & Light, 6% pref., March 23, 18 at 97%. | 
oe ede ae a. ee | Seem ean $9 Aug | Iron Cap Copper Co., March 16, 100 at 1%. 
pow em mht pod => + ele " sas as “S | May Radio & Television, Aug. 12, 100 at 203. 
with privilege Jae ies FE Po os 5236 17.000  w 2. Mar | National Baking, common, Jan. 16, 100 at 5. 
thou Se dined 5 , Apr | National . 5s, 1956, , $31, . 
eens ei ioil Sis] fa 8 | $800] Sa% “keel S35 tay | Navona Cory te, 166, Say 0-31 00 to 
So’west Dairy Prod 64s'38|_____- 33% 34 5,000] 33% 66 Jan . : ° . 2 ¥ 
Northern States Power, 7% pref., March 20, 50 at 11034. 
Southwest G & E 5s A-1957 94% 94% 9544 27 000 — 007 4 Mar Prussian Elec. 6s, 1954, April 21, $4,000 at 80%. 
w ‘ow -1957/.....- ’ ef | puget Sound Pow. & Light 434s, series D, 1950, June 15, $3,000 at 95. 
So’west Nat Gas 6s_._1945|______ 40 41 4,000] 35 : $ 
Bo'west Pow & Lt 60..2022| i043<| 104% 10454| 13°00] 101 1075 May | Shawinigan Water & Power Ist 434s, ser. A, 1967, May 18, $5,008 at 984. 
oatey & | Mtg age Bh al A. me Rye. 64 Ki = Wright & Hargreaves Mines, June 3, 100 at 5%. 
as os ’ 
ber eta aarmessse alot 36 10194] 22°0001 9Dse 102%, Mar | # See Alphabetical list below for “Option” sales affecting the range for the year. 
ewig 97% 98%| 45,000] 94% 101% Mar | Arnold Print Works 6s, 1941, Jan. 22, $1,000 at 83. 
anise ani Oeaal ares 10522 MASE | Associated Gas & Elec. conv. 4348, ser. C. 1949, Aug. 5, $1,000 at 59%. 
Stand Pow & Lt 6s__..1957 95% 95%| 44,0001 92% J Associated Gas & Elec. deb 5s 1950, Aug. 6, $3,000 at 635%. 
Tou 5 2,000 72% 83 June | Associated Gas & Elec. conv. 54s, 1938, Aug. 6, $1,000 at 57. 
Stinnes (Hugo) a 52%| 43,000] 42 86% Apr Associated Telephone Utilities, conv. deb. 534s, 1944, June 3, $5,000 at 76. 
AOL 45 49% 42000 32 80 Mar Central States Power & Light 5s. 1953, June 11, $1,000 at 61. 
Straw & Choamter, 6 1948)... 97 974 4,000 96 98 Mar Central Public Service w. w. 54s 1946, Aug. 11, $1,000 at 70. 
otor Car GO. deeticesséa 6 ¢ ar . = 4 ai x 
ee oe se luc! inal tee 5 Columbia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 9634 
Sun Pipe Line 68... 9914 99%| 3,000] 9714 100 Jan Consol. Publishers, 6%s, 1936, March 9, $1,000 at 95%. i 
Wttes 90% 90% 70,000] 8934 93% Mar | Continental Oil deb. 54s, 1937, May 16, $5,000 at 8234. 
Peo aes 90% 91 | 72,000} 90 93% May | Curtis Mfg. class A, July 22, 100 at 17%. 
Swift & Co lst m s f 5s 1944 103% 104%} 31,000} 102% 104% July | Fisler Electrie, June 4, 100 at 2%. 
te macteraats a SS eee 1024 Mar | Ercole Marelli El. Mig. 6348, 1953, w. w., Jan. 7, $1,000 at 6334. 
Tenn ee Fes 5-108 ------ 10434 10496 13 008 seis Jan ee June | Gen. Pub. Serv. deb. 5s, 1953, April 4, $2,000 at 9334. 
Tenn ic Serv 5s__ 070} .....- %1 6, % Jani 1 Aug | Guardian Investors 5s, 1948, with warrants, Jan. 28, $1,000 at 403. 
Terni Hydro-Elec 648 '53 oe 75% 29,000 ee Jan i rd Indianapolis Power & Light 1st 56, 1957, Feb. 3, $2,000 at 9934. 
"99% 9954 10034| 80,000] 955% 101% May | Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 95. 
Texas Gas Util 6s__._1945|______ 49%| 3,000) 46 80 Feb | Interstate Power ist 5s, 1957, Jan. 20, $3,000 at 763. 
Texas Power & Lt 10396 1s 82,000} 98% 1 ie Middle West Utilities, 5% notes, 1935, June 16, $2,000 at 913. 
Thermold Go 6% 222219841 tone dty whbsres Rascal 0% June | Mortgage Bank of Chile 68, 1931, Feb. 24, $2,000 at 100. 
RAD cee 57K 59 2,000 79% Mar | National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
a: ie 5s’ + 15 om ini : —_ New England Gas & Elec., 58, 1948, July 21, $2,000 at 82%. 
e ar 
Union Gulf onal ana” , New York & Foreign Invest. 5348 w. w. 1948, July 21, $2,000 at 72. 
Union Corp 5s Jul 1°50 102% 103 6 ,000/z100% 108 May | Northern Texas Utilities 7s, 1935, April 15, $1,000 at 100%. 
warrants. .....}...... 77% 78%| 16,000} 773% 92 Apr | Pacific Power & Light 5s, 1955, March 10, $5,000 at 90. 
iat yy lee ann nn 4934 5034] 11,000) 4934 90 May | Pub. Serv. of Nor. Ill., 434s E, 1980, Aug. 4, $2,000 at 99%. 
ot Ae 10452 108" | aoeol ele 195° July | Public Service of Nor. Il. deb. 5s, 1931, April 27, $1,000 at 99%. 
ee ght 4 99 99%| 6,000] 98 102 Mar | Puget Sound Pow. & Lt. 4s, 1950, July 23, $2,000 at 94. 
Un Lt & Rys 6s ser A_1952 107% 107%| 39,000} 9734 108 June | Sheaffer (W. A.) Pen. June 3, 100 at 30. 
100% = yrs lr = da 1014 May | Shenandoah Corp. 6% conv. pret., July 15, 100 at 2954. 
tt a8] B'oool 45 80 Ay | S'west G. & E. Ist 58, 1957, Jan. 2, $5,000 at 91; May 7. $1,000 at 10034. 
an Standard Invest. Corp. 534s, 1939, June 2, $3,000 at 70. 
9134] 57,000} 81 9344 June | Truscon Steel pref., April 22, 25 at 100. 
98% b+ 4 Wyse + toy Jan ane =~ Union Amer. Investing 5s, 1948, with warrants, Jan. 6, $1,000 at 7S. 
70 70 8.000 65 83% Mar Union Amer. Investing, deb. 5s, 1948, with warrants, June 23, $2,000 at 93. 
36544 66%| 4,000} 60 June| 76 Mar | Union Guit Corp. 5a, 1950, Jan. 2, $1,000 at 100%. 
+t 67% 5.08 60 June) 76% Mar | U.S. Radiator 5s A, 1938, March 6, $3,000 at 86. 
o8 9834 18'000 coe 983 May | Virginia Public Service Co. 68, 1946, Jan. 15, $2,000 st 88; March 11, $5,000 at 94 
+s 44 2,000} 44 aaa 60 Feb | Washington Water Power Ist & ref. 5s, 1960, Jan. 24, wong at 102%. 
53 54|465,000 Aug Jan | Western N Union 6s, 1944. June 11, $1,000 at 38. 
Va Elec & Pow 5s....1955)______ 105 105 | 19.000) 102% Jan’ 105% Aug | wigeonsin See eae 53s B, 1958, June 24, $1,000 at 1053s. 
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Quotations for Untisted Securities 





Public Utility Stocks. 


Industrial Stocks. 





Par 
Alabama Power $7 pref. .100 
Amer Elec Sec partic pf..20 
Arizona Power 7% pref-..100 
Ark Pow & Lt Ad pref....* 
Assoc Gas & El 


$7 preferred 
Oy nek Tei Util $6 pf. ® 
pret 
Atlantic City Elec $6 pref_* 
Bangor Hydro-E1 7% pf_100 
Binghamton L H & P $6 pf * 
Birmingham Elec 7% pref.* 
Broad River Pow 7% pf.100 
Buff Niag & E pr pref.--.25 
Carolina Pow & Lt $7 pref_* 
Cent Ark Pub Serv prei.100 
Cent Maine Pow 6% pref100 
7% preferred 100 
Cent Pow & Lt 7% pref_100 
Cent Pub Serv Corp pref * 
Cleve El Illum 6% pref--1 
Col Ry P & L 6% ist pf_100 
64% preferred B.._.100 
Consol Traction N J_-..100 
Consumers Pow 6% pref_100 
$i 60% — 100 


5 preterre 
Contl Gas & Elec 7% pf_100 
Dallas Pow & Lt 7% prerl100 
Dayton Pow & Lt 6% pf_100 
Derby Gas & Elec $7 pref--_* 
Detroit Canada Tunnel---- 
Erie Raliways 


Essex-Hudson Gas 
Foreign Lt & Pow units---- 
Gas & Elec of Bergen-_-_100 


Hudson County Gas_.-..100 
Idaho Power 7% pref 
erred 


6% 
Illinois Pow & Lt 6% pf_100 
Inland Pow & Lt 7% pf_100 
Interstate Power $7 pref_.* 
Jamaica Water Supp pf--50 
Jersey Cent P & L7% pf- 100 
Pub Servi 


Pref * 
Kansas Gas & El 7% pf.100 


7" 102'2 
112 
109% 
6 


89 
1 


3 
37 


63 





Kentucky Sec Corp com_100} 325 


100 
Kings County Ltg 7% pf 100 
Lake Sup Dist Wat Supp pf-_ 





Long Island Lt pref A-..100 
»”% *Teferred 


Los Ang Gas & Fi6% pt_100' 


-||Nor States Pow (Del) com A 


pref 

Miss River Power pref--100 
Mo Public Service 7% pf 100) 
Mountain States Power---_* 
7% preferred 100 
Nassau & Suffolk Ltg pref-- 
Nat Pub Serv 7% pf A.100 
Nebraska Power 7% pref 100) 
Newark Consol Gas 

New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% pt.100 
N Y & Queens EL & P pf100 
Nor N Y Utility pref.-.-.100 


preferred 


6% preferred 

Okla Gas & El 7% pref.100 
Pac Gas & E! $1.50 pref--85 
_|Pac Northw Pub Serv 

Prior preferred 


Pac Pow & Lt 7% pref--100 
Pa Pow & Lt 7% 

Piedmont Northern Ry.100 
Pub Serv Co of Col 7% pf10u 
Puget Sound Pow & Lt pr pf 


Rochester G & E7% pf B100 
6% preferred C 100 
Sioux City G & E 7% pf-.100 
Somerset Un Md Lt--.--.100 
South Calif El $1.50 pref.25 
$1.75 preferred 25 
So Colo Pow com A-..--.-- 25 
7% preferred 


Tenn Elec Pow 6% pref- ion 

7% preferred 
Texas Pow & Lt 7% pref 100 
Toledo Edison pref A-...100 
United G & E (Conn) pf 100 
United G & E (N J) pf 100 
United Public Service pref-- 
Utah Pow & Lt $7 pref.--_-_* 
Utica Gas & El 7% pref.100 
,Util Pow & Lt 7% pref--100) 
Virginian Ry com. 











10912 111 


| 5% preferre@-....--- 
Western Power 7% pref- lon 


ono Pub Serv 7% pref.100 
z 


« 100} 102 
South Jersey Gas & Elec. 100 


00; 
Washington Ry ¢, El com100) 600 











Investment Trusts. 





ee ae 
Series 


All yen am Investors A...-. 

Amer Brit & Cont $6 pf-.- 

Amer Composite Tr Shares. 

Amer Founders Corp— 
Convertible preferred--.-- 
6% preferred 


Amer & General Sec com A. 
Common B 


Amer Insuraustocks Corp--.* 

Amer & Continental Corp.* 

Assoc Standard Oil Shares--. 

Atl & Pac Intern Corp units) 
Common with warrants-- 
Preferred with warrants-- 

—-’ Securities Corp pf * 

Warrants 

Bankers Nat Invest’g Corp * 

Bansicilla Corp 

Basic Industry Shares 

British Ty pe Invest 


Century Trust Shares 


Chain & Gen’! Equities Inc * . 


Chain Store Shareown Inc... 
Chartered Investors com--- 


Preferred 
Gram & Poster ino com B. 
8% preferred 
Cumulative Trust Shares 
Deposited Bk Shs ser N Y- 
Depos Bk Shs N Y ser A.- 
Trustee Shares A 


Five-year Fixed Tr Shares... 
= Trust Shares A 


Incorporated Investors. -...* 
Incorp Investors Equities_- 


43,' 
Jig 8 
733! 7% 
42 | 44 
5's} 6's 
80 
41 


10¢ 


5i4| 


6c}|Mass Investors Trust 


1°4'| Representative Trust Shares 


Investment Trust of N Y-- 
Investors Trustee Shares. -- 
Jackson&Curtis InvTr Asso* 
Jackson&Curtis SCorp pf100 
eo of Industry A 


Major Corp Shares 


Mohawk Investment com_* 
Mutual Iv Trust class A... 
Mutua! Management com-_* 
Nat Industries Shares A... 
National Trust Sbares 
Nation Wide Securities Co--. 
N Y Bank Trust Sbares-_-.-- 
No Amer Trust Shares 
Northern Securities 

North & South Amer B com 


Oil Shares Ine units 

Old Colony Trust Assoc Sh * 
Old Colony Invest Trust com 
Petrol & Trad’g Corp cl A 25 
Power & Rail Trustee Shares 
Public Service Trust Shares 





jSecond Custodian Shares --- 
Second Internat Sec Corp A 


Securities Corp Gen $6 pref 
Selected American Shares-.-_ 
Selected Income Shares. -.- 
Selected Management Trus- 


Shawmut Bank Inv Trust_* 
Standard Amer Trust Shares 


Standard Collat Trust Shs-_- 
State Street Inv Corp 














Int See Corp of Am com A-.-. 


Invest Trust Associa: 


Trust Shares of America... 
ba amu Stand Investment C 


Trastesd Amer Bank Shares 
Trusteed N Y City Bk Shs_. 
20th Century Fixed Tr Shs. 
Two-year Trust Shares_..-_ 
United Fixed Shares 

Unit Founders Corp 1-70ths 


Bonds. 
Int Seeur Trust of Amer— 


Secured gold 6s 
Secured gold 5s 

















Par 
Adams Millis $7 pref.....* 
Aeolian Co $7 pref 1 
Aeolian Weber P&P com prs 


erred_ 

rom Portl Cement pf.100 

Amalgamated Laund 
American Book $7 
Amer Canadian Pro 4 
American Cigar pref-_...100 
Amer Hard Rubber $4.. = 
American Hardware 
Amer Mig 4% com 

5% preferred 
American Meter new 


Babcock & Wilcox 7%--.100 
Baker (J T) Chemica] com_* 
eo .20com* 
7% pre 100 
Bliss dey Ww Hy [st pref..50 
2d pref B 10 
Bohn Refrigerator 8% pf 100 
Bon Ami Co B com ss 
Bowman-Biltmore Hotels... 
lst preferred 10 
2d preferred 00 
Brunsw-Baike-Col $7 pref_* 
Bunker Hill & Sull com_.-_10 
Burden Iron pref 


Canadian Celanese com. ..- 


1 
Carnation Co $1.50 com...* 
Preferred 1 

Chestnut Smith com. 
Preferred 

Childs Co $7 pref 100 

Clinchfield Coal Corp. -..100 
Preferred 100 

Color Pictures Inc 

Columbia Baking com. .--.* 

* 


preferred 
Colts Pat Fire Arms Mtg_25 
Congoleum-Nairn $7 pf 100 
Crosse & Blackwell com... 
Crowell Pub Co $3 com new 

$7 preferred 


Deep RK Oil&Ref $7 pt 100 
De Forest Phonofilm Corp... 
Dictaphone Corp com 

$8 pref 


‘erred 100 
Dixon (Jos) Crucible $8. 100 
Doehler Die Cast 7% pf 50 

$7 preferred 

Douglas Shoe $7 oo aa 
Draper Corp $4 100 
Driver Harris $7 pref...100 
Dry-Ice Holding Corp 


Etsemann Magneto com. - -- 
$7 preferred 1 
Franklin Ry Supply $4.-..* 
Fuel Oil Motors Corp com. - 
Gen Fireproofing $7 pf- 100 

Graton & Knight com 


ido 
Great Northern Paper $3.25 
Herring-Hall-Marv Safe 100 


Hudson River Nav com-...- 
ed. 


Industrial Accept com... -_* 
$7 preferred 100 
Internat Textbook 


King Royalty Co com 
$8 preferred 





Bt 
90 


00; 437 


al 


105 


Ask 

95 

45 
4 
8 





16 


3 
61 
109 
35 
2 
19 
102 
125 





%4'|Poole Eng & Mach class A-- 
Class B 


Preferred. 
jLocomotive Firebox aoe 
Macfadden Publict’ns com & 
$6 preferred 


Nationa! Licorice com. . 106} 
National Paper & Type Co. 
New Haven Clock pref-_-.100 
New Jersey Worsted pref--- 
Northwestern Yeast... 


Dd: 
Okonite Co $7 pref 
Petroleum Derivatives 
Pick (Albert) pref with warr 


Publication Corp $3.20 com* 
$7 ist preferred 100 


Reming’n Arms $7 Ist pf 100 
Riverside Silk Mills 
Robinson (D P) Ist $7 pf 100 
Rockwood & Co $4 com._..* 
$8 preferred 100 
Rolls-Royce of America. -.- 
Preferred 100 





Safety Car Heat & Ltg.100 
Scovill Manufacturing . . .25 
Shippers Car Line 
Singer Manufacturing .-.100 
jjSmith (A O) Corp N D $2 * 
Solid Carbonic Ltd 





‘Taylor Mill Corp $2.50com* 
‘Taylor Wharton Ir& St com*} 
Preferred. 00} 





Trent Process Corp 

Tubize Chatillon $7 pf B 100 
Unexcelled Mfg Co 70c-..10 
United Business Pub$7pf100 
United Publishers $7 pf.100 
U 8 Finishing $7 pref.-.-1 


Walker Dishwasher com...* 
Welch Grape Juice com.-..* 


$7 1st preferred 


Willcox & Gibbs $212 com_- 
Woodward Iron 1 


Young (J 8) Co com..-..100 
ferred. 100 

















Telephone and Telegraph Stocks. 





a ¥ Tel of N J $4..--* 
Bell Tel (Can) 8% pref- 100, 
Bell Tel of Pa 634% pref 100) 
Cin & Sub Bell Telep----50, 
Cuban See 8% 

7% preferred 


82 


117 
90 


\a'72 10 


Empire & a Bay State Tel_100,4 He 
Franklin Teleg $2. 50.--100 4 40 


Int Ocean Teleg 6% ----100. 
Lincoln Tel & Tel 8% 

Mountain States Tel & Tel. 
New England Tel & Tel_100 


d@ 85 
4120 


145 
138 


137 
120 
93 


86 ||New York Mutual Tel_.100 
11212 


Northw Bell Tel pf 644 %100 
Pac & Atl Teleg U81%--25 


7% prefe 

Porto Rico Telephone 

Roch Telep $6.50 Ist pf_ = 
So & Atl Teleg $1.25 

So & N E Telephone 8% - id) j 
S W Bell Tel 7% pref_-.-1 
bite Tel & Tel $6.- 








eferred 10 
Wisconsin Telep 7% pref 100|4111 


Peninsular Teleph $1.40--.* 
erred A 100 Py 


@ 85 
10812 110% 
5\d 17 


163 185 
122 |124 


iso 


10%! 11% 








a 


Chain Store Stocks. 





Bohack (H C) Inc— 
Butler (James) common-.-- 
Preferred 100 


Diamond Shoe pref with war 
Edison Bros Stores pref.100 
Fan Farmer Candy Sh pf-_* 
Fishman (H M) Stores com - 


Gt Atl & Pac Tea pref..100 
Kobacher Stores pref...100 


Lerner Stores 644% pref w w 
100\4 


Lord & Taylor 


First preferred 6% -..100) @94 


Second preferred 8% .100 
MacMarr Stores 7% pi ww 








Melville Shoe Corp— 


D 
Miller (I) & Sons pref.-.100 
Mock Juds& V oehringer pf100 
Murphy (8 C) 8% pref.100 
Nat Shirt Shops com 
Preferred 8 4 
Newberry (J) Co 7% pt-100 


N Y Merchandise Ist pf- 100 
Piggly-Wiggly Corp 





100, 
Silver (Isaac) & Bros pref100, 
U S Stores lst pref 7%--100 








Reeves —_ onal: woe ioo P 











Sugar Stocks. 





Fajardo Sugar 

Haytian Corp Amer 

Savannah Sugar com 
7% preterred 


31 


ar Estates Oriente pf 100 


29 Sug: 
1lg) 2ig United Porto Rican com... 
64 Preferred. 


82 





* No par value. 


@ Last reported market. 


t New stock. 


z Ex-dividend. 


o Ex-dividend of $65. 


y Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 
New York Bank Stocks. Insurance Companies. 
Par| Bté | Ask Par| B44 |Askt Par| Bia | Ask Par, Bid | Ask 
pe ESO Le eee 25; 4114! 44\4||Lafayette National_...-.. 25} 18 | 21 Aetna Casualty & mueende 77 | 82 ||Industrial of Akron........ | 6 | 11 
Bank of Yorktown...-- 100, 45 | 55 ||Liberty Nat Bank & Tr..25) 1512) 171g | Aetna Fire.-.----------- 43 4 Kansas City Life......- 100, 800 |900 
Brooklyn National..-...-50, 24 | 27 {|Manhattan resale? 6212) 6514 | Aetna Life --.---------- 10 S 195 er common...5; 13 | 17 
Bryant Park....--.--.--- 20} ----| 15 |jMerchants......-....- 100; 85 | 95 Agricultural. .-.-------- 7 oa | a7 hits ssiniendrmnenee rs 26 31 
Cae taa Ph Nat Bi &’ 720| 60.| 68° |\National Exehange..--.---| 20 | 28 | Amertean Constitucion-----| 12,| 17 |} "Voting trust sertits---10, 5's] 
Ph Nat Bk & Tr20; 60 | 63 ||National Exchange.......-| 20 | 45 {| American Constitution... - rs 
City (National) ...------ 7912' 8212'|Nat Safety Bank & Tr.--25| 8 | 13 | American Equitable- ----- -_“ te Majestic Fire..........- 10 2%) 5% 
Columbus Bank-.-..---- 00) 150 |170 |/Penn Exchange-..----- 100} 30 | 40 American Home....------ 4 +4 Maryland Casualty -.-..- 2 15 | 19 
Comm’! rote Bank & Tr 100) 240 (250 ||Peoples National.....-- 200 American of Newark.----- g ii Mass Bonding & Ins--_-- 25) 65 | 73 
Fifth Avenue. -..--.-.--- 100 2275 | 2475'|Public Nat Bank & Trust 25| 4614) 4914 | American Re-Insurance- - - - 2 ||Merchants Fire Assur com 1 65 
First National of N Y--100,3410 | 3600||\Queensboro National_..100] ---.)165 American Reserve. ------ 10} 27 | 30 ||Merch & Mfrs Fire Newark 5 812 1112 
Flatbush National. ----. 100) -...} 95 j|Seward Nat Bank & Tr.1 67 American Surety ..------ 25 2. Fi Missouri State Life.....- 10} 13!2 1512 
Globe Bank & Trust Co.100| 45 | 55 ||Sterling Nat Bank & Tr.25) 17 {| 21 Automobile. ---.-------- 0 25l2 2912||M | eager 95 (115 
Grace National Bank.-.100) 400 (600 |/Strauss Nat Bank & Tr..100} -.-.|100 Baltimore Amer Insurance_5 914) 1014/|National Casuaity......- 10} 14%! 16% 
Harbor State Bank---.-- sennk MELTED DEBS cnoswirenons 3912 4412 | Bankers & Shippers------ 25) 100 |110 ||National Fire_.........- 56 | 58 
Harriman Nat Bk & Tr-100 1485) 1585 ||Trade Bank - -.-..--..-- ----|120 | Boston.--.------------ ( . 490 ||National Liberty --.-..--- 5| 74) Bly 
Industrial Bank. -.------ 115 |130 ||Washington Nat Bank. 100 anneal Oe Bronx Fire.-.-.--.------ 25) 4 x , National Union Fire------ 90 |100 
Kingsboro Nat Bank... 100 -~---}120 ||Yorkville (Nat Bank of) 1 72 oe Fire eens $1 2 MY 2 +d . Casualty 10) 4 
erolina.......-.-<<--< } runswick...-....-. 
; Chicago Fire & Marine.-.10 6 9 ||New England Fire--....- 10} 20 | 25 
City of New York.-.---- = 250 ||New Hampshire rire. ---10) 49 | 54 
Colonial States Fire------ 712} 10!2||New Jersey....--------- 20) 3712) 4212 
Columbia National [ae ioo "° ro mew Sas Fire wanppamenne | iy = 
Connecticut General e 3. 2. ee 0) 
Trust Companies: ee te ce he | oe 
mstitution..-.-.------ western National---- 
American Express-.--.--- 100} 190 }210 ||Guaranty--....-..----- 100} 448 Continental Casualty..--10] 2512] 28 ||Occidental ........-..-- 16 | 18 
Banca Comm Italiana Tr . 207 [217 ibernia Trust. -..-.---- 100} 114 (119 Cosmopolitan Insurance. .1 + 6 7 iPacifie Fire............- 25) 110 {120 
Bank of Sicily Trust. .-..- 25 } 27 ||International Trust. -.-.-- 20; 7 | 10 SE cmivinanvdnecdgun sl 1112, 1212, Peoples National Fire--_-- 5 5's] 6g 
Bank of Europe Trest 238 aooo! S6 jlirving Trust......-2<--- 10) 38112; 33!2 } Excess Insurance..------- 5 5 (@ . (ty 1 62 | 64 
Bank of New York & Tr. zt 617 |537 }|Kings County. ..------ 100 2650 | Federal Insurance--.----- 1 Oe Tt ane becouee Accident... .-..- 2 3312} 3812 
Bankers. ........020---- 9012) 9312)|Lawyers Title & Guar--100) 170 |180 Fidelity & Deposit of Md_50} 137 |142 Rrovidence Weahingten. .16 4312] 451g 
Bronx County.......--- 20 24 | 29 ||Manufacturers-_--------- 25| 43%) 45% | Firemen’s....---------- 20] 2112! 23 |iPublic Fire.......------- 4 6 
BrooklPN. .cvscccscosces 100] 368 (378 ||Mercantile Bank & Trwi_-| 10 | 15 Firemen’s Fund-....---- 25| 75 | 82 ||Public Indemnity iinet 
Central Hanover. -_-.--..-- 20} 207 (212 ||Mutual Trust of abecren 300 (325 Franklin Fire....-------- 5] 2012} 2212|| Hudson Casualty)--.---- 11g} 31g 
Chemical Bank & Trust-.10} 46 | 48 ||New York.------------- 140 (145 General Alliance....-.---- 16 | 18 ||Reliance Ins of Phila_..-.-- 4 6 
Clinton Trust.....----- 100} ..--} 82 ||Title Guarantee & Trust. 30 128 {133 Germanie Insurance.--.-- 10 5 7 ||Republic (Texas) ---.---- 10} 12 | 17 
Continental Bk & Trust.10) 22%! 25%/|Trust Co of N A.--.---- 100} ----\150 Glens Falls Fire....----- ie 4112] 4312'|Republic Ins Co of Amer_10 9113 
Corn Exch Bk & Trust--20| 95 | 98 {|/Underwriters Trust------ 25| 1712) 2012 | Giobe Insurance-------- 114} 14%4|)|Rhode Island_._-...-..-. 1 18 | 23 
OO i os cddaccscaceca 25) 2912) 3112)|United gy pessesonne att g 2950 | Globe & Rutgers Wire. -2i08 470 \520 ||Rochester American... -- 25) 40 | 48 
PEGG a nkceucascdsés 2 45'4| 48\4//Westchester_-_.....---- 1000 | Great American_.---.---- 10} 25's} 26%s||St Paul Fire & Marine....25) 150 |160 
Fid TS nasdsedene 10412 10612 Westchester Title & ‘trast 20 98 |108 Great Amer Indemnity...10} 15 | 18 board Fire & Marine-.-- 7 | 10 
Fulton. ..--..--------- 100 peer eee ponwane 10 os 171 soeuetty ep ag + nee 16 + ante 
milton Buvcesscses pring fie! e ne 
manor. euacsesccceus= be Fat a meandered Accident... --- 50 = _ 
MASE, odcccscdasuce 2 2||Stuy vesant-.......----- 
- Hartford Fire...-.------ 10; 61 | 63 |)Sun Life Assurance-.---- 1 1150} 1250 
Chicago Bank Stocks. Hartf St’m Boller Ins&Ins 10] 61 | 66 |/Transportation Indemn’y 10| 512 71s 
Home Fire & bdarine..._210] 90. | 86. |Frrentten Pee inl 756908" 
joscece vi joccccscce 
Central Republic....-.-..-| 239 242 ||Harris Trust & Savings.100| 422 [427 | Lome Fire & Marine-----10 a min tone 38 | 45 
Central Trust Co of Ill..100; 156 (159 || Nat Bank of the Republic 20); 2512! 26'4 Homestead. _..-....---- 10 15%s| 17%s/|0 8 Fideiee’, & Guar Co-_- 7 “45 18 
Chic Bk of ete Ra shodeseng Mig Aig EEE 457 Hd Hudson Insuranee--_-.-- 10] 18 | 23 |/U 8 Fire.__....-.....-- 41 | 44 
Continental Ill eoples Tr v Bank. NY... 25 _ 
First National_-.-.-.-- 100] 403 |407 }/Strauss Nat Bank & Tr_100 38 is ont nd oe oe ee ee 
Foreman National. ----- 100 13 20 Union Bank of Chicago_100' -.... Independence Indemnity_10 4 7 Virginia Fire & Marine.__25 78 88 
Industrial and Railroad Bonds. Westchester Fire..-.-..- 10} 56 | 38 
| 
Adams Express 4s, Fn ate 8312 | Little o E) os ES d@ 20 | 30 
American Meter 6s, 1 a y «.-.||Loew’s New Br rop— ies. 
Amer Tobacco 4s, 1951 F&A 921g ple EY eae & 92 05 Realty, Surety and Mortgage Companies 
Am Type Fdrs 63, 1937 M&N| 101 .--||Mallory Steamship 5s,’32J&J| 99 =< 
Debenture 6s, 1939.M&N)| 101 .--|| Merchants Refrig 6s, 1937--| 95 | 98 Bond & Mortgage Guar..20 8012! 8312 International Germanic Ltd, 15 | 20 
Am Wire Fabries 1st’42 M&S|d 80 Middle States Oil 7% notes 7) 15 Empire Titie & Guar-...100] 100 |115 ||Lawyers Mortgage-_---.-- 20; 41 | 43 
Bear Mountain-Hudson N O Gr No RR 5s, 55 F&A} 33 | 38 Franklin Surety---..------ 10 | 13 \Lawyers Wes Mtge & T1_100| 170 
River Bridge 7s, 1953 A&O) 88 | 92 ||INY&Hob Ferry 5s,'46J&Dj 882} 8912 | Guaranty Title & Mortgage_| 185 {205 ||National Title Guaranty 100} 31 | 36 
_ Biltmore Comm 7s '34 M&S} -.--|100 ||N Y Shipbidg 5s, 1946 M&N} 89 | ... | Home Title Insurance.---25|) -.-.| 39 |State Title Mige--.-.--- 100} 45 | 55 
Bos & Alb RR 5s Oct’63J&J| 107 .--||/Piedmont & No Ry5s,"54J&Ji 85 | 89 
Bo ee ae Piste ivei| 83 | 86 llmeakey Acsce'Bes Gs Srses] 76 | oo 
Chicago Stock 5s ealty Oc a ° 
Consol Coal 444s, 1934M&N| 65 | 70 ||Securities Co of N Y 4s----] 35 | 45 Aeronautical Stocks. 
Consol Mach Tool 7s, 1942\d 35 | 45 ||/61 Broadway 5%4s,’'50 A&O| 84 | 8643 
Consol Tobacco 4s, 1951.-.-\d 90 --~-|/So Indiana Ry 4s, 1951 F&A\ 66 | 69 Alexander Indus 8% pref...| ..-.} 50 ||Kinner Airplane & Mot new 2 3lg 
Continental Sugar 7s, 1938- 4 | 11 ||Stand Text Pr 64s, '"42M&S} 45 | 50 American Airports Corp---- 1g} 1 {\Lockheed Aircraft-......-- a 13] 2 
Equit Office Bidg 5s, 1952.) 83 | 85 |/Struthers Wells, Titus- Aviation Sec of New Eng-_-- 312| __.i|/Maddux Air Lines...._._-- BERS: Dy 
Fisk Tire Fabric 648, 1935) -.-.| 30 ville, 6448, 1943_-..-.---- ----| 90 Central Airport........-.- id 2 Sky Specialties.........__- 5 3 
Haytian Corp 8s, 1938--.-- 20 | 27 ||Tol Term RR 4s,'57M&N| 9613] 98 | Cessna Aircraft com___---- ----| 212||Southern Air Transport....|4 3 6 
Hoboken Ferry 58,’46M&N} 90 | -.-||/U S Steel 5s, 1951-----.--- 114 | --- | Curtiss Reid Aircraft com-- 2 ||Swallow Airplane--.......- a 1g) 2g 
Internat Salt 5s, 1951.A&O) 85 | 88 || Ward Baking 6s, '37 J&D 15) 101 --- | Federal Aviation...._.._.-_- 21g! 5 ||Warner Aircraft Engine-__-- 1 2 
Journal of Comm 6 4s, 1937\d 89 | 93 ||Witherbee Sherman 6s, 1944) 15 | 22 General Aivation Ist pref--.| 16 | 18 ||Whittelsey Manufacturing..; ..-. 1g 
Kans City Pub Serv 6s, 1951; 45 | 47 ||Woodward Iron 5s, 1952J&J| 78 | 82 | 
Short Term Securities. Railroad Equipments. 
Sta | Ast | Bid | Ask Ast Par Ask 
Allis-Chal Mfg 5s, May 1937} 101%/102 (|General Motors Accept— Atlantic Coast Line 6s...-- 4.15 gt Kansas City Southern 544s_| 4.75) 4.40 
Alum Co of Amer 5s May’52) 104's/104%, 5% ser notes._..Mar 1932} 10ilg) ..- Equipment 6 4s-_-...-.-- 4.15) 3.80||Louisville & Nashville 6s..._| 4.20) 4.00 
Amer Metal 5}4s, 1934 A&O|} 72 | 7512)| 5% ser notes..._Mar 1932) 10154)102 Baltimore & Ohio 6s-..--.-- 4.15] 3.75|| Equipment 6 }4s--.-.---- 4.20} 4.00 
Amer Rad deb 444s,May '47) 10014)10012}| 5% ser notes...Mar 1934} 10134) ... Equipment 4s & 5s....| 4.15} 3.70||Michigan Central 5s.....-- 3.75) 3.25 
Am Roll Mill deb 5s,Jan "48 83 5% ser notes...Mar 1935) 102 (10244 | Buff Roch & Pitts equip 6s.| 425) -.-|} Equipment 6s-.....-.__- 4.00) 3.50 
Amer Wat Wks 58, 1934A&0/ 102 |102%)| 5% ser notes..-Mar 1936) 10173|103 Canadian Pacific 444s & 6s.| 4.40) 4.204Minn St P & SS M 434s & 5s} 4.75! 4.25 
Bell Tel of Can 5s A Mar '55| 10612)107 | Koppers Gas & Coke— Central RR of N J 6s.--.-.-.- 4.10) 3.75|| Equipment 6}4s & 7s.--.-| 4.75) 4.25 
Baldwin Loco 5 4s, '33 M&S} 100'4/10012 Debenture 5s..June 1947 997s | Chesapeake & Ohio 6s.--.-- 4.10} 3.75||Missouri Pacific 6}4s...--- 4.60) 4.20 
Cud Pkg deb 5s, Oct 1937} ¥7 | 9712\|Mag Pet 444s Feb 1530-35] 10114) 2 Equipment 6 4s-.-..--.---- 4.25) 4. Equipment 6s-..-....--- 4.50| 4.35 
Edison Elec Lil Boston— Marland Oil— : Equipment 5s_.....----- 4.20) 3.75||Mobile & Ohio 5s--.------- 4.30] 4.10 
3% % note Novi'31 M&N/ 100%) ..-|| Serial5% notes Junel5'32) 97%) 98'4 | Chicago & North West 6s...| 4.15| 3.75||New York Central 4}4s & 58| 4.20) 4.00 
4% notes Nov 1'32 M&N| 10112)101%4||Mass Gas Cos 5s Jan 1946) 105's|/1051g Equipment 6 4s.-...---- 4.25| 4% Equipment 6s........... 4.20) 4.00 
5% notes Jan 15 '33.-J&J} 102%)108 (|Proc & Gamb 4} July 1947) 1054) _-. | Chic RI & Pac4s & 53---| 4.25] 3.75|| Equipment 7s-----..._ --| 4.15) 4.00 
Gulf Oil Corp of Pa— Union Oil 58 1935..--F&A} 99'4|100 Equipment 6s......_..-- 4.25|4 |\|Norfolk & Western 4%s_---| 4.00] 3.70 
Debenture 5s...Dec 1937) 102%/1027!|United Drug 5s 1932--A&O} 10012} -.. | Colorado & Southern 6s--.-| 4.40! 4.10||Northern Pacific 7s._------ 4.25} 4.00 
Debenture 5s...Feb 1947) 10153|102 Debenture 5s 1933..-A&0/ 10012) ... aaare & Hudson 6s-.-.-.- 4.25| 4.00)|Pacific Fruit Express 7s....| 4.10) 3.70 
iL: X > See 4.40) 4.10)|/Pennsyivania RR equip 5s.-| 4.00) 3.75 
Equipment 6s..........- 4.60} 4.20||Pittsburgh & Lake Erie 634s} 4.25) 4.05 
Great Northern 6s.....-.-- 4.20) 4.00||Reading Co 4}4s & 5s-_.-...- 4.10) 3.75 
Equipment 5s_........-. 4.20} 4.00/|St Louis & San Fran 5s_--_-.- 4.75| 4.40 
Water Bonds. Hocking Valley Minabauncse 4.20| 4.00||Seaboard Air Line 54s & 68| 6.75] 5.75 
Pak Iinols Central digs & Baza £30] 4.00l| Equipment 7s... ---| 4:15] 4:00 
’ ’ no entral 444s & 5s... af EES Fi nak cenediin x ‘ 
Ay 5s, 1956-.-A&O 9313 95 Hunt ton w lst 6s. 54 M&S 1024] Equipment 6s iy gp ee SE 4.20 4.00 Southern Ry 4s & 58 ‘et egam 4.25 4.00 
Ark Wat ist 56 A 1956 A&O} 98 | 99 lst m 5s, 1954 ser B.M&S} 991g 10013 Equipment 7s & 6s 4.15| 4.00 Equipment 68 4.40} 4.10 
Ashtabula W W 5s 1958A&O 9412) 97 ||Joplin W W 5s,'57ser AM&S; 93 See wha & Michigan és... 440 4.10 Toledo & Ohio Central és... 430 4.10 
Atlantic Co Wat 53°58 AM&sS| 9412' 96 ||Kokomo W W 5s, 1958 J&D] 93%] 95 wenn Pan ea OT woo} S25) sae 
Bir me Sade Sena) tama teal Orn SSSR) 6 | es =e 
m 5s, ser B. 2 onon Val s, 50 O11 
a ist 58 $1957 eer C----F&A 1001 101s Richm'd WW ee 5057 MAN 05 97. Investment Trust Stocks and Bonds. 
utier Wa ’ - it Joseph Wat 5s, 1941A&0} 9913)101 ndust & Pow Sec.......-.. 181 1 
City W (Chat) 5s B’54J&D/ 10012) ..-.||South Pitts Water Co— Amer Bank Stk Tr Shares..| ..-./ --- acer Germanic Trust....-- 6 * , 
ist 58, 1957 ser C--M&N/ 10012) ...}| Ist 5s, 1955....---- F&A) 1001z/1011g | American & Continental_...} 10 | 13 ||Invest Fund of N J.--.-.-. 7's] 8% 
Commonwealth Water— lst & ref 5s, 60 ser A J&J| 10012}10112 | Amer Invest Trust Shares... 4%s/ 47s||North American Trust Shs_ 47 
Ist 5s, 1956 B-.-.---. F&A) 100 | -..|| ist & ref 5s, 60 ser B J&J| 1001210113 | Bankers Nat Invest com A_| 201g) 2412\|Old Colony Inv Tr4}4% bds| 70 | __- 
ist m 58, 1957 ser C_-F&A} 100 | -..|/Terre H’'te WW 6s,'49AJ&D| 10213] ... | Beneficial Indus Loan pref..| 371g| 431g||Shawmut Association com..| 1312] 14 
Davenport W 58 1961-J&J) 96 | 98 || ist m 5s, 1956 ser B-J&D| 98 |100 | Central National Corp A---| 14 | 19 ||Shawmut Bank Inv Trust.-| 713] 9 
E St L & Int W 5s, '42 J&J} 99'4/10044)| Texarkana W Ist 5s,,58F&A| 93 96 nets Ba oo ae 2 7 OE Ai is NE Spec site Bel 19 70 75 
ist m 6s. 1942 ser B-J&J} 102ig) - __|| Wichita Wat ist 6s, '49 M&S} 1021g} ... | Colonial Investors Shares.-| 15%) 16'4|| 5s.-...------------- 1952) 70 | 80 
ist 58, 1960 ser D..-F&A) 97 | 98 (| Ist m 5s, '56 ser B--F&A| 9812/100 | Commonwealth Tr Shares--| ....| ---|| 68..--------------- 1952] 110 | _ - 
lst m 5s, 1960serC.M&N| 9812100 Continental Metrop Corp Aj] ..-.! 22g|/Standard Corporations... _- 62g, 733 
Continental Secur Corp...*} ....| --.//Standard Oil Trust Shares A NE ates 
| PUM. i cinccincsstnts eset 6S CNG TE occ icdesdeccese eda eae 
Devonshire Tnveating enm_- __.) Wark Share Corn. ________- 181 
*No par value. @ And dividend. d Last reported market. z Ex-dividend; s Ex-righte, 








758 


me . BoDaOde Aedeere§ || BS 


«athhyvwann0zv0 


—_ 





Current Carnings— Monthly, Quarterly and Balf Vearly. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Aug. 14 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘““Monthly Earnings Record” to find the new statements: 





























issue of Chrontcle Issue of Chrontcle Issue of Chrontcte 
Name of Company— When Published Page Name of Company— When Published Page Name of Company— Whne Published Page 
Agnew Surpass Shoe Stores, Ltd___.Aug. 15..1127 | El Paso Natural Gas Co-_-_-_...._..-- Aug. 15..1124 | Orpheum Circuit, Imc__............ Aug. 15..1117 
Art Metal Construction Co_________ Aug. 15.1112} Fairchild Aviation Corp............ Aug. 15..1114 | Philipps Jones Corp as ieee mn ineetnt eh ede Aug. 15.1117 
Associated Gas & Electric Co______. Aug. 15.1123 OP Bee GBs oie ne oe ceccccccune Aug. 15..1114 | Radio- ny eae ogg Corp. ....... Aug. 15..1118 
Ras Meiitiadh iin hitm nite iv wikin a Aug. 15_.1112 | General Motors Corp--.-.--.-.........Aug. 15__1114 | Reynolds Spring Co____.___._.._...Aug. 15.1118 
Chickasha Cotton Mills Co_________ Aug. 15_.1130 | General Steel Castings Corp_-______- Aug. 15..1115 | St. L., Rocky Mountain & Pac. kite 15_.1139 
Cincinnati & Lake Erie RR_________ Aug. 15..1123 | Georgia Power & Light Co__.____..- Aug. 15__1115 DUMMMEE Tid nconseudndecsuuks 15__1118 
Claude Neon Electrical Products Guardian Investors Corp........... Aug. 15_.1115 | United Carbon Co-_-_-__._.-..2.__. 2. hot 15__1119 
ee ee i eee mG. 15.3858 -| Telly GO C6. on connec ccscdscncesstss Aug. 15..1134 | United Chemicals Inc-____.......__- Aug. 15..1119 
Continental Diamond Fibre Co_____ Aug. 15_.1113 | International Nickel Co. of America_Aug. 15.1115 | Vanadium Alloys Steel Co__________ Aug. 15.1141 
Crystalite Products Corp___._______ Aug. 15.1131 | Louisiana Power & Light Co_______- ug. 15..1116 | Vanadium Corp. of America, Inc_._.Aug. 15.1119 
Curtis Aeroplane & Motor Co-_---_-_- Aug. 15.1113 | Material Service Co. ----.--....-... Aug. 15__1116 | Viking Pump Co--__..._.-......... Aug. 15_.1119 
Curtiss Wright Corp_-__.__.._..__- Aug. 15_.1113 | Mississippi Power & Light Co____.__ Aug. 15_.1116 | Virginia Carolina Chemical Corp__.Aug. 15_.1141 
Dallas —— 3 2 ee Aug. 15_.1113 | Monsanto Chemical Works----.-_---_- Aug. 15..1116 | Western Auto Supply Co__...______ ug. 15.1119 
i Tttiih kw etinul cnkeeucnecnde: Aug. 15__1113 | National Oil Products Co_....__.__- Aug. 15..1116 | Wright Aeronautical Corp_.....__. Aug. 15..1120 
Eitingon ‘ DE EP bhiin os ccddadonen Aug. 15..1113 
Latest Gross Earnings by Weeks.—We give below the Indiana Harbor Belt RR. 
latest weekly returns of earnings for all roads making such |  periog End. June 30— 1931—3 Mos.—1930.  1931—6 Mos.—1930. 
reports: Railway oper. revenues_ $2, 316,989 $2,7 i. 261 $4,742,336 "$5. 577 ,562 
Current Previous inc. (+) or | Railway oper. expenses. 1,596,298 1.797.993 3.466.779 3.873.179 
Pertod Year Year Dec. (—). | Railway tax a - 25,928 189. ri 262,333 309,558 
Name— Covered, $ $ Uncoll. railway revenu 514 Crd 5 441 
Canadian National... ...- Ist wk of Aug 3,257,132 4,242,910 —985,778 | Mauip. and joint fac rents 182.649 101,089 215,380 156,995 
Canadian Pacific. ----.-.--- Ist wk of Aug 2,642,000 3,513,000 —871,000 Net ry. oper.income. $411,600 $730,973 $797,307 $1,237,389 
Georgia & Florida.......-. 4th wk of July 40,675 48,421 —7,746 | Miscl. & non-oper. inc. _ 25,162 29,568 50,774 68,581 
Minneapolis & St Louis___1st wk of Aug 216,492 279,652 —63,160 
: Gross income____._-- $436,762 $760,541 $848,081 $1,305,969 
Mobile & Ohio...-....-.-... Ist wk of Aug 155,488 253,552 — 98 ,064 D fro i 1 12 255.42 
GR Seb ios. 2ecc8.é lst wk of Aug 2,606,292 2,950,883 —344.591 ee. Hine grees ecane arabia awat ties —— 
St. Louis Southwestern....1st wk of Aug 296 ,400 380,929 —84,529 Net income. - amnces $286,256 $632,830 $570,550 $1,050,544 
Western Maryland-.------- lst wk of Aug 281,997 353,658 §—71,660 t2Last complete annual report in Financial Chronicle July 11 ’31, p. 208 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
‘They include all the Class 1 roads in the country. 












































| Gross Earnings. Length of Roaa. 
Month. _—— 
Inc. (+) or 

1930. 1929. Dec. (—). 1930. 1929. 

t $ $ Miles. Miles. 

January ......- 450,526,039 | 486.628,286 | —36,102.247 | 242,350 | 242,175 
475,265,483 —8,034,122 | 242,348 | 242,113 

516,620,359 |. —69,595,7 242,325 | 241,064 

613,733,181 | —63,195,064 | 242,375 | 242,181 

537,575,914 | —75,131.912 | 242,156 | 241,758 

631,690,472 | —87,518,847 | 242,320 | 241,349 

557,552,607 |—101,152,657 | 235,049 | 242,979 

586,397,704 |—120,696,915 | 241,546 444 

566,461,331 | —99,634,540 | 242,341 | 242,322 

608,281,555 |—125,569,031 | 242,578 1, 
498,882,517 |—100,671,064 | 242,616 | 242,625 
468,494,537 | —91,220,835 | 242,677 . 

a 1930. 1931 1930. 

January ......- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
February -..--.- 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 
Wee bencasks 375,588,834 | 452,261,686 | —76,672,852 | 242,566 | 242,421 
Mths eas caine 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
Btidcwnke nnd 268 485,871 462,577,503 | —94,091,622 | 242,716 | 242,542 
PP aes | 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 

Na Earnings. Ine. +. (+) or Des. (—). 

Monta, —_— 
1930. 1929. Amount, Per Cont. 
é z $ 

January ..........- 94,759,394 117,764,570 —23 005,176 —19.55 
February .........-. 97, é 125,577,866 —28,128,967 —22.40 
ae 101,494,027 139,756,091 —38,202,064 —27.46 
CS mong sid aki cab ak aiaeeniche 107,123,770 141,939,648 —34,815,878 —24.54 
_ SS 147,099,034 35,711,276 —24.22 
150,199,509 —39,954,902 —26.58 
169,249,159 — 43,753,737 —~25.85 
. 191,197,599 —52,063,396 —27.21 
183, . —36,255,079 —19.75 
204,416,346 —47,300,393 —23.13 
127,125,694 —27 596,760 —32.35 
—— —25,567 928 —24.08 
94,836,075 —- 22,883,171 —24.13 
97,522,762 —382,904,131 —33.76 
101,541,509 —16,893,267 —16.66 
03,030,623 23,885,970 —23.21 
J 111,359,322 —30,320,738 —27.23 
BS SEES ee 89,667,307 110,264,613 — 20,587,220 —18.70 




















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the oneey reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Pittsburgh & Lake Erie pm 
Period End. June 30— ey tp Boe. wy 
Railway oper. revenues. *. 691,9 
Railway oper. expenses. 4'089 278 A 2 
Railway tax accruals 


931—6 Mos agen 

483. ot 3° 546 {30 $14,368,092 
17 8,164:164 1l, 309" 152 

50.454 000 











ii ‘ 4 
Uncoll. railway revenues - ..._- 131 10 955,000 
Equip. & joint facility 
TE SSIES, 5+ tated Cr556,726 Cr867,822 Cr1,125,543 Cr1,697,236 
Net ry. oper.income. $883,245 $2,007.995 $1,857,702 
Miscl. & non-oper. inc-- 298,006 359,771 532,800 m 38. ‘2 
Gross income--_-.--_-_- $1,181,251 $2,367,767 $2,390,503 2 
Deduc. from gross inc. - 367 ,539 564,299 775,239 «| 000'339 330 
Net income... ...... 13,711 $1,803,4 A . : ‘ 
one Set nares: $8 $1,803,467 $1,615,263 $3,264,080 
shs. cap. stk.(par $50) $0.94 $2.09 $1.87 $3.78 


\Last complete annual report n Financtal Chronicle June 6 '31, p. 4228 





Duluth South Shore & Atlantic Ry. 
Period End. June 30— 1 ee Mos.—1930. 1931—6 Mos.—193 

















0. 
Freight revenue - - - --- ~~ $862,494 $1, 1350 689 $1,710,296 
Passenger revenue----- 3 3 9,417 132.6 207 ,627 
All other revenue------ 91,248 338 143 ,009 145,563 
Total oper. revenue-- $713. 564 $1,042,249 $1,461 a0 $2,063 ,486 
Maint. of way & struct- 195,53 230,21 287 ,854 360,460 
Maint. of equipment- -- 144,650 192,509 wt { 641 394,062 

Traffic expenses ------- 23,124 25,19% 621 50,0 
Transportation expenses os. phe 410,168 e7t '874 874,661 

Miscellaneous operations 5,296 7,837 11,541 15,: 
General expenses ------ 27 ,528 30,189 57,365 61,320 
Net operating rev_-_-_- loss$10,971 $146,139 $106,424 $307 ,590 
Railway tax accruals- -- 87 ,000 101,000 181, 94,000 
Uncollectible ry. revenue 2 5,835 35 6,172 
Equipment rents- - ----- 495 16,620 11,191 46 ,167 
Joint facility rents_---- 13,451 11,100 22,712 22,630 
Net ry. oper. income-_loss$111,938 $11,584 loss$108,514 $38,621 
Other income-_-_____--- 8,806 13,317 19,187 26,385 
Gross income-_-_----- 103,132 $24,901 loss$89,327 $65,006 
Interest on funded debt- 217,125 217,675 434,250 435,350 
Other income charges - - - 11,795 1,8 11,862 1,990 
ee GOEING.. oi nccects $332,052 $194,580 $535,439 $372,334 
(~sLast complete annual report in Financial Chronicle May 9 ’31, p. 3520 


New York Central RR. 
(Including All Leased Lines) 


Period End. June 30— 1931—3 Mos.—1930. _ 1931—6 Mos.—1930. 
Raliway oper, revenues.$100237 843 $125492. 775 $™99569,922 $548697 997 
Railway oper. expenses. 78.04 a O11 036 18673 221 17 B10 ais 
tax accruais.-.. 
Uncoll. -railwa reveniies 19/092 26'676 45 (327 87 (343 
t 
Equip. and joint facility 5 80,619 2,348,163 7.580.514 4,401,960 





income. $9,435,918 $17.704.609 $16.773.217 $32,160.27 
Mien & abs opes ine. 10,514,021 121246.405 17,944:790 -21.705;170 


OS al $19,949,939 $29.951.014 $34,718,007 $53,865, 
pEross income, - «ons 1F BAT 720 *18-309,571 *B0-200710 930.7 82.748 


Net income-.-_.-_-..-.-- £$4,662,209 $14,641,443 $4,517,296 $23,112,699 
me. Be sare on ts 

8 ca 
stock: (par $100). -—- $0.93 $2.93 $0.90 $4.63 
‘aLast complete annual,report in Financial Chronicle July 11 '31, p. 306 


Rutland RR. 


June30—- 1931—3 Mos.—1930.  1931—6 Mos.—1930. 
es Oe. o 178.513 $1,848,058 $2,253.400 $2,644,962 

















1:026.473 1.118.880 ,073 ,906 ,299,422 

Sauer ce nee. | Gee 70'978 ~'125'275 126,939 
Uncollectible ry. revs--- Cri6 28 148 
Equip. & joint facil.rents Crll “668 Cr17,596 Cr26,477 Cr43 ,921 
- $101,076 $175.792 $80,727 $261,973 

meet: Be op ine. 8S 25.037 47.659 54,408 
Setiw dle $124,389 $200,830 $128,387 $316,381 

peel ban gran inc.- 112,334 110,059 222,807 220,355 
Net income.....--.-- $12,054 $90,770 def$94,419 $96,025 


1" Last complete annual report in Financial Chronicle June 6 '31, p. 4227 


Toronto Hamilton & Buffalo Ry. 


Period End. June30— §™1931—3 Mos.—1930.  1931—6 Mos.—1930. 
: 71 $871,954 $1,304,193 $1,723,998 
eee ee. ween” ae 572.032 ~ 929/147 1.13 











nses. 446, ‘461 8,074 

ee © aa 9.589 30,116 73785 004 

acme te facil, rents, Cr720—«Cr2,813 3,760 2,982 

mem $170.434 $272,617 $297,493 $520,783 

OP oF earn - 9 — ll 8 39°488  °350°840 110,433 
eee y 

tes apace $196,486 $305,105 $648,333 $631.216 

Deine ann tasetne. 5.309 55.364 111.029 111.365 

ak Lesemiii tos 50 $141,176 Ba $249.740  $537.303 $519,851 
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INDUSTRIAL AND MISCELLANEOUS CO’S. 


Adams-Millis Corp. 
Earnings for Siz Months Ended June 30 1931. 





ail oe mam ann Dos hee eRe $3 524,395 
, D OP ORIN Sia Seca cccddebmecésobscesaben 2,947 ,259 
PT Pvc kiss Sdbcspeetounaksepebwanabeeadpe $577,136 
ET NDS 6 wins cecncswandbonkindsesebbins dadeinaabpas 48,034 
EE SN, Kin ct ctvtsi ddvtasiucsihbwsdakeindi notivesd $625,170 
i SOS, (00. as akwnas deen Dheeee ha ainkennewceene 73.25 
EE FONE VO, GUS ob bes Sons scsinadscduscosessecane 00,3 


I ike Sel alle in Cain acai eee kb ma ww wrkidoe a x$451,620 
i re Meee. Vccsabitedchbbadbinbbatawdadsubnwe 30,625 
Uti band nate ia a aintaed ans ap main maam ike & 78,000 

RY CREE) Ce pr I SRR ES BSR I ES ASU a a Pan 


$342 ,995 

Earnings per share on 156,000 shares common stock (no par) - x$2.49 

x Corresponding figures first six months 1930 were $413, 069 or $2.15 per 
share and in 1929 $442,060 or $2.32 per share. 


eS Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1993. 
and Mar. 7 ’31, p. 1801. 
American Commonwealths Power Corp. 
(And Affiliated Companies.) 











Earns. for 12 Months End. June 30— 1931 20. 1929. 
Gross = SOUPOOB icin od acce $27,051, 230 a 49 6,576 $20,449,320 
Oper. exp., incl. maint. & gen. taxes_ ae iy 1/98 M 14,717,712 11,954,189 
Int. aren, funded debt, sub. cos. 4°683. 968 4, 551.400 3,559 407 
Divs., pref. stocks, sub. companies __ 1.976.783 1 735.421 1,522,529 

Balance avail. American Common- 

wealths Power Corp. & for reserves $7,188,500 $6,322,043 $3,413,193 
Int. charges, funded debt, American 

Commonwealths Power Corp_---- 1,390,970 990 ,548 755,000 
Earnings on stocks of Dominion Gas 

& Electric Co. not owned_._____.- res a a ke a els 

Bal. avail. for dividends & reserves $5,609,927 $5,331,494 $2,658,193 
Annual dividend charges, Ist pref = 

American Common. Power Cor 917,222 667,111 534,996 
Annual dividend charges, 2d pref st 

American Common. Power Corp. 95,144 95,977 95,977 

Balance avail. for reserves, Federal 

taxes & surplus...........--..- x$4,597,560 $4,568,407 $2,027,220 


x Balance of earnings, on the average amount of A and B common stock 
outstanding for the period ended June 30 1931 is at the rate of $2.38 per 
share before depreciation and $1.65 per share after deduction for depre- 
ciation reserves. 

Note.—The earnings as reported for the 12 months ended June 30 1931 
are exclusive of the earnings of Vermont Lighting Corp. and St. Johnsbury 
Gas Co. of Vermont. These properties have been sold to American Com- 
monwealths Power Associates (Mass.) in order that all of company’s New 
England properties be combined in one organization and operated from its 
New England headquarters. American Commonwealths Power Associates, 
with gross revenues of $1,282,826 and net income of $552,186, is a part 
of American Commonwealths Power System but its earnings are not con- 
solidated with those of American Commonwealths Power Corp. 


tS Last complete annual report in Financial Chronicle June 13 ’31, p. 4402 


American Locomotive Co. 
(And Subsidiaries) 








6 Mos. End. June 30— 1931. 1930 1929. 1928. 
Net earns ail sources, 

after deducting mfez. ; 

maint. & adm. exps- loss$298, 516 $3, et 492 $4,099,099 $2,334,601 
Deprec. on plants. & eq- 518.960 714,560 743.591 766 ,560 
Accrual for Fed’ltaxes.. $--.-.-- 249'398 279,56C 65,339 

ead gp for 6 mos-_loss$817,477 $2,194,534 $2,075,939 $1,502,702 
Preferr dividends- - ~~ 1,347 500 1,347 ,500 1,347 ,500 1,347 ,500 
Common dividends - - ~~. 577,500 2,310,000 3, 000 =3,080,000 

Balance, deficit------ $2.742,477 $1,462,966 $1,351,561 $2,924,797 
Earns. per sh. on com. on 

770,000 shs. com. stk. 

outstanding. -....--- $2.24 $0.20 


Nil $1.10 
Profit and loss surplus June 30 1931, $17,017,476. 
taLast complete annual report in Financial Chronicle Feb 28 ’31, p 1608 


American Machine & Foundry Co. 
(And og ey 

















6 Mos. End. June 30— 1931. 1929. 1928. 
ERS EP SES: Fe $2,568,057 $4, ay 025 288,176 $2,943,807 
evs Wea Sue SA eae 113,796 105,835 "109529 98,403 

Total income. ----.-.-- $2,681,853 $4,364,859 $3,397,704 $3,042,210 
Mfg. cost and expense-- 2,020,646 3,165,450 2,570,324 2,577,682 

Operating profits-... $661,207 $1,199 yor $827 ,380 $464,528 
Interest. deprec., &c--. © 161,116 172,4 179,652 158,008 
Federal taxce........-.. 41,760 114, $42 70,962 20,204 

PROEMGS.... - ss varwnuws $458 331 $912,653 $576,766 $286 316 
Divs. rec. from Internat. 

Cigar Machine Co- --- 500,000 500,000 392,250 196,125 
Prop. int. in profits of 

Int. Cigar Mach. Co_-_ 77,601 47 All 150,756 149,439 
Other divs. and int. rec_ 38,943 175,610 107,710 4,000 
Min. int. in Standard 

Tobacco Stemmer Co- Dr 36 Dr .34 Dr.Al Dr .142 

Total profit...._._.- $1,074,840 $1,635,641 $1,227, ra $635,737 
Preferred dividends.... §-_..-_- 105,000 ‘ 
Common dividends (net) 658,280 659,316 371, O58 220,914 

Balance, surplus- ---- $416,560 $871,325 $786,184 $344,823 
Earns. per sh. on 1,000,- 

000 shs. com. stock 

outstanding (no par) - - $1.07 $1.43 $1.16 $0.57 


tSLast complete annual report in Financial Chronicle April 18 1931, 
p. 2969, and April 4 1931, p. 2587. 


Arizona Edison Co. 

12 Months Ended June 30— 1931 1930 
Gross revenues $1,837, §23 $1,877, 710 
Oper. exp., maint. & taxes other than Fed.inc.tax 1,156,971 1,074:372 


Settee SANGIN SE 6 ooo e oan cht eddannceseusinéons $680,852 $803 ,338 


Art Metal Construction.Co. 
(Including phos Index gaa! 
Period End. June30— 1931—3 Mos.—1930. 931—-6 Mos.—1930 
Net loss after all charges $107,404 prfgi22. 311 1087. 952 prf$279, 990 


t=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2391 
and Mar. 21" 1, p. 2200. bor iia! 





Bendix Aviation Corp. 


(And Subsidiaries) 

6 Mos. Ended June 30— 1931. 1930. 
Net earninsg after charges_--..............____. x$1,512,345 $1,530,937 
Earns. a .on 2,097,454 shs. capital stock. ..._- $0.72 $0.73 

x Includes $221,000 ‘non-recurring profit. 


tS"Last complete annual report in Financial Chronicle April 4 ’31, p. 2568 





a 


Bangor Hydro-Electric Co. 
——Month of June—— —12 Mos. End.June30— 
193 1930 














Period— ia . 931. 1 
Gross earnings _-------- $170,326 $169,992 $2,252,343 $2,175,281 
Oper. exps. and taxes _-_- 81,099 86,163 1,001,634 983 ,307 

Gross income-------- $89 227 $83,829 $1,250,709 $1,191,974 
Interest, &¢..........- 24,352 19,071 262,116 219,153 

Net income-_-_--.---- $64,875 ¢ ’ s 
Preferred stock dividend... "#579 S478 S3p3'329 «8274886 
DEPPOCIOMON « 5 isis 6 on Ksisweesidd cgbsdebencesus 136,595 132,009 

BARS 6s 6 Sp ps4 3 oe be sd dee ies cebec J 669 $565,926 
Common stock dividend--......-..2222222 22. $230 ,769 tT 352 

BalaRee ....cavccceccvesssnikbenssapebndiowne 27,900 $148,574 


$1 
t= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1615 


Baton Rouge Electric Co. 
io of —— —12 a End. June 30— 











Period— 93 30 1 1930. 
Gross earnings. ------- ag 632 $86,190 $1,404 oe $1,333,508 
Operatio®........s..-.-- 536 30,1 728, 657.5 
Maintenance__-....--- *t'O1s 4.317 56, ‘bo4 73,189 
WONG: 3 os Devas sein 12,199 10,930 137 ,494 118,389 

Net operating revenue $36,982 $40,843 $481, 808 $484,407 
Income from other sources.*_................. 0,228 10,818 

BORO. 226 sb UNkG as 6 cn cd cs cbhedideicssican $492,035 $495,224 
Daterest & GMAGTCRRTIE. 6 oc vce cbecdedcccensean 162,586 125,978 





BQIGNCO. «ooo ne eens dwuwdtbbwssvnnnmiwens $329,450 $369 ,247 
* Interest on funds for construction purposes. 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 
Belding ems od Co. 








6 Mos. End. June 30— 1931. 1929. 1928. 
Operating profit - - ~~ --- memes * 930 lose$37 2 682 $384,315 $330,650 
Depreciation - ---..---- 5,988 106,212 94,825 113,379 
Int. and amortization - 32 308 93,238 98,194 117,911 
ee ee ae ee (x) é 
Inventory adjust. (met). -s- ---..- Se... »asanes,,.:. . ae 
Res. for loss on Belding 

Savings Bank account y Ee ey ene ee 

ph. Sp epenye loss$207 ,493loss$1,155,381 $191,296 $91,028 
Preferred dividends.---. --.... 3,736 3,825 3,825 
COMIN GEV acho waeene 7. Gemdae | ~\) Saeeee 207,516 

ae .---- $207,493 $1,159,118 $187,471 def$120,313 
Earns. per sh. on 415,032 
shs. (no par) common-_ Nil Nil $0.45 $0.21 


x No Federal taxes were accrued due to from 1929 not exceeding 
loss in 1928. y Inventory write-down and lescemce amounted to 
$828,249, from which $250,000 was charged against reserve for cae 
gencies created therefor at Dec. 31 1929. 


t=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1418 


Best & Co. 
Six Months Ended June 30—. 1931. 1930. 1929. 
$7.159,.679 $7,418,069 $6,934,657 


Be Se per ey ee ee) ae 
Net profit after deprec. & Fed. taxes- 525,464 605,387 527 ,531 
Earns. per sh. on 300, shs. com. 

ee (ee Oe... woe ks aekane $1.73 $1.99 $1.73 


t2Last complete annual report in Financial Chronicle April 4 ’31, p. 2589 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies.) 
— of —— —12 see. End. June ’ 

















Period— 1 1930 
Gross earnings------.-- $522,639 $495,978 $6,393,551 $6,542, 344 
EES eae 244,915 243.995 2'944:254 3.149.779 
Maintenance. .......-.- 505 ,821 614 259,545 
NS coc tor mint dates te te ch oes 41,595 37,512 446,454 437 ,630 
Net operating revenue $212,624 $193,650 $2,749,229 $2,695,391 
SGUNBES Fo ods tid bade wenn Sie ila ast tiis va etal 105,500 105,500 
I a ao hla a a eee $2,643,729 $2,589,891 
Interest and amortization... .......<.-s-s-< 520,205 553,311 
I a a ex: si nigh seis ich cy his tata ds Aiea ian die $2,123,524 


$2,036,580 . 
* Interest charges on bonds and dividends on outstanding preferred stock 
of the Pawtucket Gas Co. of New Jersey. 


t@Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1988 
Briggs Manufacturing Co. 
Period End. June30— 1931—3 Mos.—1920. 1931—6 Mos.—1930. 
Net profit after deprec., 
Federal taxes, &c---- $508,357 $2,771,066 $552,088 $3,531,803 
Earns. per sh. on 2,003,- 
$0.25 $1.38 $0.27 $1.76 
t#Last complete annual report in Financial Chronicle May 2’31, p 3344 


225shs. no par stock- - 
Bulova Watch Co., Inc. 
(And Subsidiaries) 











ter Ended June 30— 931. 1930. 
ntl geht tal aE es $737,707 $859,610 
Sea is ee ek ea ane 464°912 557.494 
Operati | Ree Be PERE $272.765 $302,116 
Qu ieee a et. eee ae 20.884 16.789 
SORES Ri UPS RaiRE = Baan Oe $203.679 $318,905 
gana indalain  e aaRC A aR 01.284 86,995 
Depreciation and Federal taxes........-------- 38,731 38,239 
ASE RESO POSE SBE 2 gi oh ep $152,964 $193,671 


t=Last complete annual report in Financial Chronicle June 20 ’31, p. 
4594 and June 6 1931, p. 4247. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


Period End. June ny 1931— Month—1930. 1931—6 Mos.—1930. 
Oper. profit after ord 

eat, Soveaee- charges 

:c., but before deprec. 

and depletion. «$140,944 += $181,696 + $607.628 $1,362,517 


t="Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


Canadian Hydro-Electric Corp., Ltd. 
or of June—— —12 Mos. End. June 30— 
1931 








Period— 1930. i931. 1930. 
Grss revenue (incl. other. 43,079 $699,326 $8,826,433 $7,791,036 
Net before int. &'deprée. “630:957 "593.970 7,492,621 "6.536.019 
int. & depreciation -_- 149,334 149,438 2,044,076 1,484,446 
ee eee 62,500 750,000 750,000 
Net added to surplus. $86,834 $86,938 $1,294,076 $734,446 


t=" Last complete annual report in Financial Chronicle July 11 31, p. 283 
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California Oregon Power Co. 


12 Menths Ended June 30— .: 1930. 
on PC tii cch scnadhebbcasoesaghngna a $3,931,721 $3-706.583 
Other toons DURcias inckstaten-taenaackotdien acraca: 7,303 





Net earnings, including other income__________ $2,005,673 $2,221,598 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3334 


Central & South West Utilities Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross earnings of subsids $7,806,540 $8,545,727 $32,984,643 $34,710,389 
Net of subs. for wg t 

and mong own 








ed by 
Cent. & 8S. W. Util. Co 1,360,643 1,474,399 6,585,013 6,735,677 
Other earns. of Central & 
8S. W. Util. Co. (net)_ 16,494 150,990 656,085 671,364 
ay -r earnings - - -- --- $1,377,137 $1,625,390 $7,241,099 $7,407,042 
a. & one deducts. of 
-& 8. W. Util. Co__ 54,456 82,273 143,894 209,461 
Net for retire’t & s 
of C.& 8. W. Util. ‘Se $1,322,680 $1,543,117 $7,097,204 $7,197,581 


keLast complete annual report in Financial Chronicle April 11°31, p. 2759 


Certain-teed Products Corp. 


Period End. June om 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
xGross operating profi 

after deduct. ben, 

maint., deprec. & depi 


$1,022,825 $1,111,323 $1,717,940 $1,863,171 
Inc. from other sources __ 18,269 25,165 53,197 51,923 








Total income--..-___-_- $1,041,095 $1,136,488 $1,771,137 $1,915,095 
Selling, adminis. & gen. 
& bank int__- 829,758 1,123,837 1,608,698 te tt 632 
Bond interest__....___- 168,678 177 ,632 341,308 5,265 
— ———._. Sama. ,260 ‘ 575 aT .706 
jun surplus us 
ments (net)_..._._-. 4,130 35,446 13,180 3,429 
Deficit for od_... sur$33.268 $206 374 $200,624 $756,938 
xAfter deducting deprec_ belt + is $359,975 cone ee *720, 
Depletion -........-- 3, 4,193 4,1 8,269 


ke” Last complete annual report rif Peeanetk Chronicle Mar. 14 31, p. 1981 


Cincinnati & Suburban Bell Telephone Co. 


Earnings for Six Months Ended June 30 1931. 
Bes fit after dep tion, interest and taxes__.__.._._---- $1,329,645 
ngs per share on 549,768 shares capital steak (par $50) _- $2.41 


aan complete annual report in Financial Chronicie Feb. 7 "81, p. 1029 


Claude Neon Electrical Products Corp., Ltd., of Del. 
(And Subsidiaries.) 


Siz Months Ended June 30— 931 1930. 
Net profit after charges & Federal taxes__.___.__- $362,760 $356,281 
Shares common stock outstanding (no par) -_----- 269,523 256,526 
SIS ot capnecncsnnatinsnacamnen $1. $1.34 


te Last complete annual report in Financial Chroncile Mar. 7 ’31, p. 1807 


Cleveland Electric Illuminating Co. 














12 Mos. End. June 30— 1961 1930. 1929. 1928 

Operating revenues -- - -_ $26, 1%. 887 $27,344,535 $38: ve 358 $23. 700, $501 

ting expenses _- - -- 19-2 1:749 10,612,195 4/810 9.175.840 

SSS Sepa 67473 3,076,600 13-317 000 2,979,500 

Net oper. revenues ---_$12,638,665 $13,655,740 $12,626,558 $11,545,351 

Non-operating revenues -_ 574,441 481,373 432,349 536,114 

Gross income_------_-_ $13,213,106 $14,137,113 $13,058,907 $12,081,465 
Int. on funded debt and 

amort. of bond disct_. 2, a0 Hh 2,440,758 2,440,758 2,440,758 

Other interest charges -_-_ 17,418 14,945 11,779 

oe reserve... 3, 108" 600 3,418,000 3,188,000 2,875,000 

Et Re Pe ae ee $7 645,927 $8,260,937 $7,415,204 $6,753,929 

me wy dividends - - - - 916,902 916,902 944 902 964,902 
Balance for com. div. 

and surplus__--_--_-_-_ $6,729,025 $7,344,035 $6,470,303 $5,789,027 


ke Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1409 


Commercial Credit Co. 
(And Subsidiaries) 


6 Months Ended June 30— 1931. ign. ieee. 
Gross receivables purchased -_-__-_____- 152,323,568 202,419,448 358. 014,901 
Net income for int. & disct. charges_. 3,948,274 5,484,503 6,229, ah 
Int. & disct. charges, incl. subs----_-_-_ 1,790,028 2,932,374 2,908,3 
Net income for capital stock, after 

2 Se BS See 2,075, My 2,271,670 2,936,949 
Net income for minority interests - - _ 917 414 7,325 
Pref. divs., incl. subsidiaries____-____ 646, 340 680 ,000 679,936 
Dividends on $3 class A pref. stock _ _- 371 rR ee ae: 
Net income on common stock--_--__-_ 1,056, city 1,141,256 2,249,688 
Net income per sh. on common stock_ $1.01 $1.10 $2.31 


Ke Last complete annual report in Financial Chronicle May 16 ’31, p. 3707 


Continental Diamond Fibre Co. 
6 Mos. End. June 30— x1931—3 Mos.—b1930. c1931—6 Mos.—b1930. 


Net profit after all chgs def$27,604 $146,978 def $57,229 $320,564 
Earns. per sh. on 505,000 
shares stock.________ Nil $0.29 Nil $0.63 


a Excludes operations of foreign subsidiaries. b Includes operations of 
foreign subsidiaires. c Includes profit of $7,968 from foreign subsidiary 
operations for first quarter but excludes operations of foreign subsidiaires 
for the second quarter. 


ke Last complete annual report in Financial Chronicle May 2 ’31, p. 3346 


Curtiss Aeroplane & Motor Co., Inc. 


(Controlled by Curtiss-Wright Corp.) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net prof. after charges __ $80 ,066 loss$138 ,061 $33 ,545 loss$199 510 
ke Last complete annual report in Financial Chronicle July 25 ’31, p. 649 


Curtiss-Wright Corp. 
(And Subsidiaries.) 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net loss after deprec., 


int. & other charges_.- $375,030 $3,730,740 $1,463,154 $5,351,661 
ke Last complete annual report in Financial ChronicleMay 2 ’31, p. 3347 


Diamond Electrical Manufecturing Co., Ltd. 


6 Months Ended June 30— 1931. 1930. 
Net earnings after all charges and taxes_________- $36,720 $58,190 
Earns. per sh. on 20,996 shs. com. stock (no par) - - $0.86 $1.89 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


























— Month of June— —12 Mos. End. June 30— 
Gitetceene, é $437:522 $427,659 $5. 114569 $5,224. 147 
earns. from oper- ’ 
Oper. expenses & taxes 200,575 210,195 2,583,547 2.446, 262 
Net earns. from oper. 6,947 17,464 ,830,722 $2,777,885 
Other etl ep 7 “e 3,299 vd 14,688 59,254 
Total income________ $237, $220,763 $2,845,410 $2,837,1 
Interest on bonds______ 58,125 58,125 697,500 69700 
Other int. and deduct___ 3, 1,921 45,442 a) 
ice «Miia ciel $176,079 160,717 $2,102,468 $2,110,081 
Dividends on preferred stock Ere ie eg AR ' 382,638 273,940 
BOMB. bis co kiin hdccalnndsbateeaeh hs $1,719,830 $1,836,141 
Drug Incorporated. 
6 Months Ended June 30— 1931. 1930. 
GRRE BI. none cudpaneeuianaae $35,780, 215 $36,606,828 $307 58,340 
Merchandising & operating expenses. 23,602,908 24,821,448 21,773 647 
CP NURIAS ined onecu taemeaun $12,177,307 $11,785,380 $8,984,693 
QUE Sa ns « waddannctpieapaaee 1,961,939 2,011,657 1,358,794 
Teens BeCeene. .. oo. <cncsteeeenee $14,139, 246 $13, eae 038 $10,343,488 
BP so citi aus win em mien 1,151,17 1,69 7 
RR Ee ee 1,091 oth) » A 146" 816 Re 192; 714 
Federal tax reserve. ............... 1,240,771  1,132°738 1 
Divs. on subsidiary stocks.........- 3,544 3.778 3:741 
IIE, si arcoles atts atcgbinds «tik aunties $19,652 510 $10,542,006 $7,430,135 
SVE BE banaddmiicnngnegnd wie 7,002,998 5,789,212 4,774,522 
POP ne bbe cone ncebekess $3,649,512 $4,752,795 $2,655,613 
Shs. capitalstk. outstanding (nopar). 3,501,499 3,501,499 2,394,011 
Earnings per share_-.....-...-....--- $3.04 $3.01 $3.1 0 


x Excludes Household Products, Inc. and Vick Chemical Co. 
t=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1422 


Eastern Minnesota Power Corp. 
(Subsidiary of Peoples Light & Power Corp.) 


























12 Mos. Ended June 30— 1931. 1930. 
CE I a soics ies tein, = nots sin abieidinateiaabheirineinit $438,057 $334,231 
Operating expenses, maintenance and taxes_-_-.-..-. 198,072 165,052 

QGaOS TMOORIR, 0 icin 00 o alk hd mcd ccnnse one $239,985 $169,180 

East St. Louis & Suburban Co. 
(And Subsidiaries) 

12 Mos. End. June30— 1931. 1930. 1929. in La 
Operating revenues -- --- $4,365,623 $4 820,885 $4,361,131 
Operating expenses - - - -- 3:164.401 3.469.980 3,035.425 2,959,101 
Taxes _ : . is sildintcds Maia a> "225,259 243,913 "261,842 233 ‘650 

Net . revenues - - - 975,963 $1,106,992 $1,063,864 $1,103,468 
Neacou. revenuss.- Sipe : 7,610 100,229 183639 255.617 

Gross income- ------- $983,573 $1,207,221 $1,247,503 $1,359,085 
Interest on fund. debt-- 459 ,900 459,900 460 ,567 460,756 
Amort. of bond discount 5,090 5, ¢ 7,422 
Other interest charges - - 255,056 262,001 271,014 259,895 
Depreciation reserve-.-- 312,625 294,429 291,034 256,676 

Bal. for div. & surplus def$49,098 $185,802 $220,084 $374,334 

‘Last complete annual report in Financial Chronicle Feb. 14 '31, p. 1213 
and 1220. 

Eastern Texas Electric Co. (Del.) 

(And Constituent Companies) ae 

_— —Month of June— —12 Mos. End. June3 
mae it 1930. 1931. 1950, 

G earnings... ...- ‘906.879 189 ~9,877,967 10,104, 

Operation ak ch ic a seminal 400 642 gic 1242 923 453 ,665, 
aintenance.....----- 29,068 457 328 534,718 
NSS applet grin pes 63,318 39° 026 733,910 693 ,558 
Net operating revenue -413,851 $443,257 $3.763,275 $4,210,225 
tagemme rom cher COUPON 6 ci iccdccudssatased 15,563 41,080 
i ee i one rewaddstdindsddddedsane $3,778,839 $4.26) 308 
Sanat... cacencersansasdoesseee 1'850,358 1.548143 
DSS., oC ikicdvgnccadscuscsusiedictawaees $1,928,481 $2,703,162 
autabent an Gnd SUOPENGUOR cc iicccecccicacecases 448,7 472.713 
Wildes. 26k ibn we ssssscadietseccveswace $1,479,702 $2,230,449 


b Interest, amortiza- 


ds for construction pur 
a Interest on fun m. ee tituent companies held 


tion charges and dividends on securiti 
by the public. 
‘Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1795 


Eitingon Schild Co., Inc. 


6 Menthe my June ry as minority . 1931. 1930. 
t fits after deprec. and int. o tock- 
NS ices of Bramall & Mrahel, ine:....5-..-- $320,500 $218,102 


1B"Last complete annual report in Paanaates ‘Chronicle Apr. 4 ’31, p. 2593 


El Paso Electric Co. (Del.). 
(And Constituent Companies) 














en —Month of June— —12; Mos. End. June30— 

ied $236 993 . B77 598.6 8 $3. 837 402 
ee ess =** 5 18.403 120/055 1:475,424 1.557.458 
Se eer cor => > SS 28'934 2991364 304/676 
enue $124,658 $133,779 $1,626,796 $1,573,415 

PI i ne a gat eR 10:390 ~ ‘147/916 
eG nc a aa Se Rpt EON: $1,637,186 $1,721,331 
Deductions SERA  R  e e ee ee 475,667 440,377 
AR eg Se atc ea $1,161,519 $1,280,954 

PO an et PONE: Ks sadenawalmaaal 14,868 4,402 
uidtiite 15a. «sin cle iedhdesat tte $1,146,652 $1,276,552 


funds for construction purposes. b Interest, amortization 

. hargos and dividends on securities of constituent companies held by the 
publ 

‘= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 


Emsco Derrick & Equipment Co. 


6 Months Ended June 30— 1931. 1930. 1929. 
barges and Federal 
ee rt: acandnee “iit aig OMON4T-411 $357,995 $803,210 
hare on 
ig ag Fg ie  voamcviiapsn Nil $0.89 $2.01 





t= Last complete annual report in Financial ChronicleMar 28 31, p. 2398 


tLast complete annual report in Financial Chronicle Apr. 11 '31, p. 2777 
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———————O O—X—X———S]HOSSSSSSOOa 


Equitable Office Building Corp. 











rter End, July 31— 1931. 1930. 1929. 1928. 
lat ceo sini sac pt $1,548,099 $1,615,775 $1,579,743 $1,444,801 
Operating expenses... -- 274,296 298,217 294,294 282,826 
Depreciation sa de plein es 68,945 68,945 68,946 68,945 

perating profit.. $1,205,351 $1,248,613 $1,216,503 $1,093,030 

Ome ouee glumes ° 25,830 17,767 23 ,839 13,311 
Total income_..--.--- 1,231,181 $1,266,380 $1,240,342 $1,106,340 
Tne eo a ke. SDOIS BAS 161 BAO'211 546,203 
Prov. for Federal taxes - 80,000 ,000 81,000 69,000 
Reserve for add. deprec- 27.766 23,376 19,055 15,052 
TO WOO ceiacwene $564,397 $610,843 $600,076 $476,085 


("Last complete annual report in Financial Chronicle June 6 ’31, p. 4249 


Evans Products Co., 
(Formerly Evans Auto Loading Co.) 
Period End .June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net income after charges 


and Federal taxes- - - - $1,864 $7 .683 $6,980 $97 ,769 
Earns. per sh, on 244,494 

shs. com. stk. (par $5) $0.01 $0.03 $0.03 $0.40 

ta”Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1811 


Fairchild Aviation Corp. 
(And Subsidiaries) 
Ph Months Ended June 30— 1931. x1930. 
Ud pein hee hie hadbb obtinbnbeiee « tons § 037 $1,111,346 
252 "380.648 


x The 1930 figures include Fairchild Airplane *tanutacturing Corp. and 
Fairchild Engine Corp., both sold as of Jan. 12 1931 
by orders of domestic companies at Aug. 1 1931, amounted to 


t= Last complete annual report in Financial Chronicle July 18 ’31, p. 487 
Federal Motor Truck Co. 








6 Mos. End. June 30— 1931. 1930. 929. 928. 
Querating income... .-- loss$26 ,480 $245..95 $371,185 $271,035 
Other income_.._....-- 45,414 64,655 79.520 64,426 
Total income.......- $18,934 $309,850 $450,705 $335,461 
I ike thei cnt se 46,141 74,344 64,555 55,481 
piakencs cateiatio care teas 8,909 20,383 27.279 36,577 
Estimated Federal taxes --.---.. ¢ ° ,200 
Net ate a Peep df. $36,116 191,458 $315,771 14,203 
per > et ca r3 aa os ‘ee 543 499, 53 —e 473 
ding (no par) ..-- $ 
Earnings per share. -.-- +i $0.38 $0.63 $0.4 


Ke”Last complete annual report in Financial Chronicle Apr. 18 ’81, p. 2973 


First National Stores, Inc. 











rg Dagan HT to 1930 yuo. 1928 
ae ) meets before dep f ; ‘ 
Federal tanga. $1,646,367 $1,522,485 $1,491,257 $671,967 
Der sooniadion EGinit dee 210,881 177,147 139,743 106,425 
Federal taxes._.......- 195,131 166 ,04 63 ,016 61,434 
Net profi after deprec 
and Federal taxes. ie z $1. 240,355 $1,179,298 $1,188,498 $504,111 
Shares com. stock o 
standing (no ~~ "aga 815,785 827, 7,634 774, net 595,000 
Earned per share___._.- $1.41 a $1. $0.70 
ka Last complete annuai report in Fi ?Chronicle June é "31, p. 425 


Follansbee Brothers Co. 
Period End. June ag 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net Profit after depr 
int. & Federal taxes -ioss$194, 731 $103,426 loss$398,687 $4,353 


Resnine per sh. on 180,- 
- com. stk. (no 
den ay decker tn bl Ain wm Nil $0.57 Nil $0.02 
ow Last complete annual report in Financial Chronicle Mar. 14 ’81, p. 2000 


Galland Mercantile Laundry Co. 

















os Months Ended June 30— 1931. 1930. 
DA AGS ddashivelhidiuadniktinéddemos $102,940 $86,360 
Depeetiation DSL dthaKinsénbaakhedabenemaden ane 17,200 21,159 
Ns ee he ene nbemneane one $85,740 $65,201 
IS hd dna ntuncnctmanoosuanaavun 5,125 2,373 
I a is ain wae mas etomi 90 866 7 574 
Federal income taxes (estimated)............._. $90 866 a 2 
IDG Bi oe, win pun eenuchesemwdam $79,244 $60,023 
Dividends t sid SAU as Wi ac ds tak by tx digs A tee ipdocah oa de ox aal 43,748 43,748 
aaa -"------>--~----¢-= <= et a 6 
Inc. in res. for jo | Se pkeaaabaaee psc pmear Dr, 1.450 ioivee 
IES TR ELLE, RTT TE oP *$126,161 8,443 
Earns. per sh. on 25,000 shs. cap. stock (no par) _ . ”, 2. 


-17 
* Subject to two quarterly dividends tin, ,759, at rate of 
87% cents per share, payable Sept. 1 and ty | 7 i 


k=Last complete annual report in Financial at Feb. 14 '31, p. 1232 


Galveston Electric Co. 














Period— —Month of June— —12 Mos. End. mn 
1931. 1930. 931. 
sical th thelial ns $98 292 $101,769 $1,182,051 $1 Ett 532 
oa 10:407 g 1547301 
a: a if ee 3 1 
Net o ting revenue 2,92 x a 
ratome Rens other wouter, 20% S700 SRG RBG 
Balance SO POR ESOS ce eesececovescoesoecoesass , 
Interest ond amortization (public).........___. 3 309 $467 349 
gy ORE STR a a J 
Interest and amortization (G-H. E. Co.)__.__... $730 O18 betewry 
DMN oe Boke hnncc wane 


ee A Oe 77 365 171 ‘re 
a Interest on funds advanced Galveston-Houston yi Co., . $53.3 


interest durin commrocss. 
Fe hee Ma ~ 33 on™: 08. bInterest on funds ns 


Gemmer Manufacturing Co. 
_6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Net earnings. --..._.-- $10,128 $270,834 $296 ,686 $335,398 
t"Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1232 


General Bronze Corp. 
6 Months Ended June 30— 31. 1930. 
Net profit after OPT paon. interest and taxes___ th 478 loss$454, 15 
Earns. per sh. on 277,780 shs. com. stock (no par) - $0.08 Nil 


te”Last complete annual report in Financial Chronicle Feb. 21 "31, p. 1425 


[Vou. 133. 
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Galveston-Houston Electric Co. 
(And Subsid Compani 

















Period— 1931. i. 1930 
LAN SN 53, 692 $4,475,541 $5,028,5 
Operation nieadilipalaubadas 164,363 183.634 2.119.477 2,352,975 
intenance.....--..- 49.395 59,161 5 38,5 
SMe. bccaennecunbane 29,990 30,707 : 370,824 
Net operati revenue ,3109,339 $113,189 $1,336,011 $1,566,261 
lacome fre m other 90 Sndesepbedumanaind renee 
DAMN evi sccwcéiiennatdiisinnaintbouidids $1,336,937 $1,566,261 
Interest and amortization..........-....... 792,901 823 ,.236 
DahaWeD.. « va getiscunsavsushesspeantibbhinndadcn $544,037 $743,025 


* Interest on funds for construction purposes. 
t2"Last complete annual report in Financial Chronicle April 4 31, p. 2581 


General Asphalt Co. 














(And Subsidiaries.) 

Siz Months Ended Jiine 30— 1931 1930. 1929. 
x Total volume of business -.....-.-. $4. 977 ,369 ey. 732,780 $8,829,811 
Costs and expenses__..-...--..---- 569 7.316.719 7.934.576 

Operating PIG 2 soa + asoendomne $39,800 $416,061 $895,235 
Other (NGOS. «os cpcnnteentucnasndl 72,409 38,338 14,045 

Total income. . - ccc ccctesccess $112,209 $454,399 $909 ,280 
DGDPOCISEIOR « oo oom en cescssscccess 217,876 217,719 224,228 
PEED «nieoncocéttibnesbobwsebhuan -* >. maida. - >see 3,292 
PORES CREB s is nw ceiiacavsctanitiic 65,000 30,000 80,000 

NOt PEON... - cocnwccssensciives meme |) 667 $206,680 $461,760 | 
ENVIRON POEs aiccin cb ccdedkcisss ,933 826,489 165,205 

BOGE so dntintiiive coccthintinnéoe $790,600 acto}. 28 sur$296,555 
Shares capital stock... ............. 413, soe 33 210,614 
Hernings Pe? GHATO.. ....cctptivocaons Nil 


aris $1.41 
x Done by company and subsidiaries as represented by combined gross 
sales and earnings, exclusive of een sales and transactions. 
Earned surplus June 30 1931, $8,084,7 


(= Last complete annual report in Pinaneiet Chronicle Arpil 4 ’31, p. 2594: 


General Motors Corporation. 
Consolidated Income Account for Three and Siz Months Ended June 30. 


Pertod— 1931—3 Mos.—1930. 1931—6 Mos .—1930. 
Sales of cars and trucks—units: 


sumers—United States. -.--- 361,683 371,139 593,564 657,829 
General Motors sales to dealers 
United States............-. 369,677 356,129 625,674 679,572 


General Motor sales to dealers, 


seas shipments............ 419,650 395,584 724,197 764,219 
Net sales—value...........--- 305,946,760 324,764,336 524,193,532 614,318,789 


Profit from oper. & income from 

inv., after all exp. incident 

thereto, but before providing 

for deprec. of real estate, plants 

and equipment. --....-.----- 78,632,857 74,275,071 126,316,610 140,123,800 
Provision for deprec. of real 

estate, plants & equipment.... 9,547,401 9,348,970 19,064,983 18,806,880 


A Pe ee ee 69,085,456 64,926,101 107,251,627 121,316,920 
Non-oper. profit from the sale of 
1,375,000 shares of Gen. Mot. 
common stock to Gen. Motors 
Management Corp.........-.. 





anmane 9,517,943 osacne OST Ue 


PE BEE « dba thiépecsackabn 69,085,456 74,444,044 107,251,627 130,834,863 
Less provision for: 
Employees’ sav. & invest.fund 2,878,273 2,981,913 5,603,474 6,272,879 
Deduct profit on inv.fund stk. 
reverting to Gen. M. Corp... 596,348 787,508 1,175,681 1,458,414 


Empl. sav. & inv. fund—net_. 2,281,925 2,194,405 4,427,793 4,814,465 
Payment to Gen. Mot. Man- 

agement Corp. (in 1929 prov. 

for employees’ bonus & amt. 

due Managers Securities Co.) 4,312,000 4,856,000 5,907,000 8,106,000 
Special payment to employees 

under stk. subscription plan_ 114 114 55,380 69,676 


Total... cccncccnscocesee 6,594,039 7,050,519 10,390,173 12,990,141 


Net income before income taxes 62,491,417 67,393,525 96,861,454 117,844,722 
Less prov. for U.S. &for.inc.tax 7,199,000 7,489,000 11,040,000 12,960,000 


ee ee rr 55,292,417 59,904,525 85,821,454 104,884,722 
Gen. Mot. Corp.propor.of net inc. 55,335,717 59,904,525 85,864,754 104 722 
Divs. on pref. & deb. cap. 8 : 




















4 2 eee See ff rn 4,440,987 
i) Ps cnckenmnbaknae: <. Seenew ES). x: seneneieee 41,109 
OU GEE ccedentdnnenek:  sheeae $5. eicndidiien 56,780 
Preferred, $5 series........-- 2,343,970 293,890 4,687,539 293,890 

OE ..0< ébustdbiatancels 2,343,970 2,410,142 4,687,539 4,832,766 





*Amt. earned on com. cap. stk 52,991,747 57,494,383 81,177,215 100,051,956 
*Incl.Gen.Mot.Corp. equity in 

the undivided profits or losses 

of cos. below (x), the amount 

earned on common stock is.. 52,778,797 58,553,699 79,434,637 101,099,662 

Earned per share on common... $1.22 y$1.34 $1.83 y$2.32 

x Including the General Motors Corp.’s equity in the undivided profits of the 
losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., Vauxhall Motors 
Ltd., Adam Opel A. G., Bendix Aviation Corp., General Aviation Corp., General 
Motors Radio Corp., and Kinetic Chemicals, Inc. (since Jan. 1 1931.) 

y Non-operating profit in 1930 after taxes, &c., was equivalent to 17 cents per 
share of common stock. Excluding this non-operating profit the amount earned on 
the common stock for the second quarter of 1930 was equivalent to $1.17 per share 
and for the first six months of 1930 to $2.15 per share 


Summary of Consolidated Surplus. 
1931—3 Mos.—1930. 1931—6 Mos .—1930. 


$ $ $ $ 

Surplus at beginning of period. ..339,825,743 390,501,846 344,265,275 380,560,273 
General Motors Corp.’s propor- 

tion of net income, per sum 

mary of consolidated income__ 55,335,717 59,904,525 85,864,754 104,884,722 
Capital surplus arising through 

the exchange of 6% pref. and 

6% debenture capital stocks 











for 7% pref. capitalstock.....  §------ Ree... eaeeen 13,545 
oC DENS pelle. As 395,161,460 450,410,916 430,130,029 485,458,540 
Less cash divs. paid or accrued: 
7% preterredetask....cceces 8 89 scadus fF | ee pee 4,440,987 
> faa NA ES ae BOR bed 5 
6% debenture stock.........  .«.«---- Saree ee 56,780 
Preferred stock—$5 series._... 2,343,970 293,890 4,687,539 293,890 
yo NA Eyl A, (ee ne 2,343,970 2,410,142 4,687,539 4,832,766 
Common stock......<sc0-senee 32,625,000 32,625,000 65,250,000 65,250,000 
Surplus at end of period__-_--- 360,192,490 415,375,774 360,192,490 415,375,774 


ce"Last ar annual report in Financial Chronicle Apr. 25 ’31, p. 3136, 
and Apr. 4°31, p. 2570. 
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Galveston-Houston Electric Ry. Co. 
——Month ls 12 Mos. Ended. June 30 














Period— 1931. 1930. 1931. 1930. 
Gross earnings--....... 889 659 542 $540,652 
Ss ea am oe Sr 
WE a bibdidisasinace 2'222 2,565 29°315 32,595 

revenue 1 .384 ,790 195,621 
Nother Ie. ee era ee 
it ie Sait: ices ea TS ee oe 48,790 195,814 
Interest and amortization (public)_.........___ $13 320 $103 14a 
i MENA CRAE cee bhenbeebeaawwawe: 29,438 2,670 
Interest and amortization (G.-H. E. Co.)______- $78" 208 46,725 
PR Ss Ales dice laehih is iss. dans whence nani oil 116,770 $74,054 
* Interest on funds advanced Galveston-Houston Hectric Co. 


General Steel Castings Corp. 
Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 


Net loss after charges, 
depreciation, &c__-__-_ $673 585 prof3466,969 $1,206,301 $1,103,121 
Earns. per sh. on 459,081 
shs. com. stk. (no par) Nil $0.69 Nil $1.75 
Consolidated income account for six months ended June 30 1931, follows: 
from operations $157,864, depreciation $579,769, loss $737, 633, other 
income $232,952, Ree $504,681, bond interest and amortization of discount 
and expense 2,120, amortization of patents and organization expense 
$129,500, let loss $1,206,3 


ier Last complete annual an in Financial Chronicle Mar. 21 ’31, p. 2207 
and Mar. 14 ’31, p. 2001. 


Georgia Power & Light Co. 
Period End. June30— 1931—3 Mos.—1930. 1931—12 Afos.—1930. 


Gross earnings -_-------- $275,017 $276,926 $1,112.627 $1,088,820 
Net earns. before deprec. ,187 104,88 374,561 "330,606 
Net inc. before deprec-- 42,804 54,651 170,815 146,511 


ke Last complete annual report in Financial Chronicle July 11 ’31, p. 285 


(B. F.) Goodrich Co. 
(And Subsidiaries) 


6 Months Ended June 30— 1931. 1930. 
POD. nib bc nb nnd hb vuReewis un beubwiddwess $59,878,000 $78,007,291 
Net loss after deprec., minority interest, &c_..__.- 288,483 1,292,906 


k= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1981 


Green Mountain Power Corp. 





12 Months mnaes June 30— 1931. 1980. 
Ce OI 5k 5 ohh we cc ck css. $1,889,097 $1,920,260 
Oper. exp., sania. & taxes other than Federal-_-_ 727,541 711 ‘674 

nga RIP Se i CR RNR ee Seah ee NY Te $1,161,554 $1,208,586 

Greenwich Water & Gas System, Inc. 

12 Months Ended May 31— 1931. 1930. 
I 6 ies die Danan es een $1, 773. 328 $1,647,949 
Net earnings after fixed charges.............--- 9;481 682,704 

Guardian Investors Corp. 
Earnings for 6 Months Ended June 30 1931. 

Dividends received and interest earned__.._..........---.-. $96,519 
Interest on 5% Sy GINS > cn oscuwavdbonnssibesisnss 62,569 
Interest on treasury debentures..................--..------ Cr.6,366 
ponent Ppt Dh + takes co hondidnwaget beeE GEE snubs act 
aia coed Meee 1 

Net income before taxes—transferred to earned surplus--_-_- $19,947 

Surplus Account Jan. 1 1931 to June 30 1931. 

Capital surplesdam. 1 19648 cc. bi nce cdscbinn sscsodnssvsiince $2,803,041 
Transfer from capital stock accounts to reduce stated value of 

all classes of stock outstanding to $1 per share_______------ 4,918,836 
Discount on 20-year 5% gold debentures reacquired......._.- 115 

inc cE itd anaknte toh acac dda Dies ong e apa $7,837,565 
sous — sepeees to raise pref. stocks to their priority values 

cc ccncdnéuawanws ann palbaie niall 7,756,236 
I PO I ssa Slilv anc ms ian earenlgh pa tioned eae $81,329 


Reserve for ‘ert he Depreciation— 


I a ea es cas es di memie amma aie ad $800,564 
Syndicate profits and profits from security trading, from the 
inception of the company to Dec. 31 1930, transferred from 
aa ae a soi catch cic tcc so ws cn crash ene Se cnc sve Kaibig gl 941,357 
OS SOR Ns on ccm adive wes oneammu gma $1,741,921 
Syndicate losses for 6 months ended June 30 1931_-__---_----- 4 
Losses on sale of securities for 6 months ended June 30 1931_.. 2,199,586 
Investment in wholly owned sub. written down to an amount 
approximately representing the cost to that corporation of 
I a a nach ince mernh mnie mnie es am plh tetieliie ts 20,848 


i er ee ls wnabandudubeddeebuucneudeone def. 7,892 
Earned Surp err vaticlars 


EB Bt BR paid ws tin cwsd denis ss gente bannee $328,443 
Syndicate profits and profits from security trading, from the 
inception of the company to Dec. 31 1930, transferred to 
reserve for security depreciation._............-.--------. 941,357 
pees Wlemes Fam. T 1GB Dios ns ed esc dvsdaccenceavencoe def .$612,914 
Net income for period transferred from income account------- 19,947 
So Sd i pune baie maleaiew y m 
eS CN ORD nn coca weseoccmobescen $502.965 
ee NON hs fin ony oss vawncpees bass lbiwosens 1,245 
en cu Sr Ih Te SS oe eg def. 
Ca a a ea Sites: ou 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p.1043 


Gulf States Utilities Co. 

















——-Month of June 12 Mos. Ended June 30 
Period— 1931. 93 1931. 1930. 
Gross earnings _--_------ $660,211 $716,628 $6,843,072 $7,012,905 
Cre ee 266,226 278,866 3,246,411 3, ,650 
aintenance_________-_ 15,694 20,034 253,105 323 ,004 
So as ore San 45,332 48,1 541,461 476,934 
Net epteting revenue ,3332,960 $369,539 $2,802,095 $3,166,316 
Income CEE CHIN oa ccicccnuvewéuen 9,94 26,393 
NINE 5s: dnakis nd Oak he nia bareuieneuaak $2,812,043 $3,192,709 
Interest and amortization (public)........_._- 981,819 979, 
ow spice $1,830,224 $2,212, 
Interest CE. ey SC OOe IO Pdvinacoosagughavad 66,991 : 86/883 
ND oe reed, mm dibahlndendodwimmuialse $1,763,233 $2,126,068 


* Principally interest on funds for construction purposes. 
t=Last complete annual report in Financtal Chronicle Mar. 21 ’31, p. 2192 





——= 


Houston Electric Co. 


‘Month of June——— 12 Mos. Ended June 30 
Period— 1931. . 1930. 1931. 1 


930. 
bs ti 462 8. 930,523 $3,259,701 


























Gross earnings... ...... $222,528 

at ssn a i heieniane Gate 105,881 120,221 367.759 1554, 533 
tenance. ......... 82,55 37,372 ttt 1847 "492,024 

FEES > dk ean aes 21,464 21 *492 260,016 258,933 

Net revenue $62,631 $68,377 857,901 $954,211 

titans nen hacer 19.387 
PRONE =n SR I SPL CO Rea) aE $857,901 $973,59 
Interest and amortization (public) ........----- 323,479 336,01 
bc id pibs etn bwelks dee badcdomcowhe $534,423 7,579 
Interest ai and amortization (G.-H. E. Co.)_..._- 26.893 $008'339 
Bee = Sek Avast bheackua tees. Jscnnaous 7,530 $589,240 
* Interest on funds advanced Galveston-Houston Hoes Co. 
International Cigar Machinery Co. 

6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Royalties. ...........-. $1,363,765 $1,249,166 $1,159,549 $931,815 
BSS weet LURE ve 273,916 505,521 476,567 141,263 

Total income_______- $1,637,680 $1, 7A. 686 $1,636,116 $1,073,078 
Cost of sales and expense 483,840 432 587 ,337 x 
Deprec’n & amortiza’n_- 160,693 OBT 054 104,912 98,322 
PORE 1020. 2. ccdiiccaca 126,744 138, ‘082 113,264 67,532 

Be ils: tein $866,402 21,118 0 ,602 28 ,587 
Dividends sail pie daee es 750,000 3 J 3 ,000 $390,000 

Balance, surplus. --_-_- $116,402 $71,118 $230,602 $228,587 

Prev. surplus (adjust.).. 1,121,303 979,801 853,764 775,088 





Profit and loss surplus $1,237,705 $1,050,919 $1,084,366 $1,003,675 
Shs.com.stk. outstanding 600,000 300 ,000 300,000 


,000 A 
Earnings per share----- $1.44 $1.57 $2.77 $1.71 


t="Last complete annual r e ro Financial Chronicle April 11 1931, p. 
2782 and April 4 1931, p. 259 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 


Period End. June30— 1931—3 Mos.—1930. 931—6 Mos.—1930 























pS Ce eee $3,248,560 $5,101,383 $6. 486,967 $11,721,189 
Other income- -- ~~ ----- 63 ,728 134,486 79,703 431.618 

Total income- ------- $3,312 258 $5,235,869 $6,566,669 $12,152,808 
Admin. and gen. expense 314.515 385.968 689.009 833.239 
Reserved for taxes----- 187 ,274 307 ,084 333 ,184 890,005 
Interest paid and accrued 118.573 124/317 238.438 250,096 
Depreciation & so aoe 991,677 (578. 498 | 1,946,152 ts 729.295 
Other reserves -_-.------- 275,697 566,298 

Net profit_......--.-- 700,249 $3. :267,.730 $3,359,886 $7383 876 
Surplus = g of period #3" 635.531 25,652,762 20,646,169 958,970 

Total surplus - ------- $21,335,780 $28,920,492 $24,006,056 $32, 843. 844 
Preferred dividends- --- 483 ,4 
Common dividends .- - - - - 2,186,836  3,439:113 4,373. ‘628 «6 Br ‘989 

Surplus end of period- 818, 665,460 $24,997,902 $18,665,460 $24,997 ,902 
Shares common stock ou 

standing (no > tema 14,584,025 13,758,208 14,584,025 13,758,208 
Earnings per share- - - - - $0. 08 $0.20 $0.16 $0.50 

(="Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2185 

International Railway Co. of Buffalo. 

6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Operating revenue----- $4,315,727 $5,078,810 $5,451,496 $5,538,871 
Operation and taxes.... 3,684,618 4,370,743 4,590,514 4,622, 1947 

Operating income.... $631,109 $708,067 $860 ,982 $915,924 
Non-operating income-- 14,190 47,941 38,825 18,675 

Total income_-_-.--.--- $645,299 $756,008 $899,808 $934,599 
Fixed charges_--.-.--.--- 615,446 633 ,242 649,938 694,568 

Net poe wert Tre $29,853 $122,766 $249,870 $240,032 

t="Last complete annual Hy rt in Financial Chronicle April 11 1931, p. 
2761 aw Feb. 28 1931, p. 1617. 


Interstate Department Stores, Inc. 


(And Subsidiaries) 
& Months Ended June 30— 1931. 1930. 
, eR eee ee $10,678,201 $10,026,707 
Net profit after deprec., Federal taxes, &c______-- 458 564 482 ,232 
Earns. per sh. on 233, 602 shs. com. stock (no par) -- $1.55 $1.65 


1 Last complete annual report in Financial Chronicle Apr. 4 ’81, p. 2596 


Jacksonville Traction Co. 
Month of June—— 12 aie. Ended vane 30 














iod— 1931. 1930. 1. 

PS ly. Se $73,708 $79,088 $973. 906 $1,095,017 

Oo McLee oko seus 39,144 +. $3 497 ,546 567.810 

ee nr Mm a mmm 

Is*_ -- , . ’ 

a 7:708 8'716 86.255 106.666 

Operating revenue- -- def$197 $1,237 $68,396 $90,177 
city” of —_ th a 

portion of opera 

ing revenue melipeirs ee 284 356 5,000 6,256 

et operating revenue def$481 $881 $63,396 $83 ,922 

lense and amortization anaaddecusctinghtinne a> 163 ,887 155,321 

NE en co dined ne<nsntnanee hn $100,491 $71,399 

* Pursuant to order of Florida Railroad Commission, retirement accruals 


on the entire property must be included in monthly operating expenses. 
Ker Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1080 


Jamaica Public Service, Ltd. 
Month of June—— —12 Mes. End. June non 











_— 1931. 1930. 
a eeciesi ee ee $63 383 $66,012 ,001 $8080 120 
Oper. capone and taxes 39,192 38,229 494:324 478.949 
a $24,191 $27,783 $348,677 $329,171 
BR gd penn charges - 9,405 y 19 114,449 75,390 
for reserves, 
Bae onts & dive) $14,787 _ $20, $234,228 £253,781 


Note.—The above figures were converted at ei rate of re 86% to the £1. 
1t=Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3145 


Kentucky Utilities Co. 
Period End. June 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





Gross oper. revenue_--- $1,688,188 $1,7 786,760 %6.942,023 $7,190,085 
Available for int., &c_-- 864 446 901,276 3,584,715 3,7 82,435 
Int. on long term debt-- 358,225 326,975 1,407 ,205 1,307 ,898 
Other deductions - - - - - - 58,324 62.895 230,594 140,811 

Net for retire. & divs. $447,898 $511,407 $1,946,916 $2,333,725 


12Last}complete annual report in Financial Chronicle April 4 ’31, p. 2681 























1116 FINANCIAL CHRONICLE [Vor. 183. 
 _————_— —=—_ —— 
(The) Key West Electric Co. Middle West Utilities Co. 
n aa of June—— —12 Mee. End. i (And Subsidiaries) 
eriod— ‘ ‘ . : Period End. June 30— 1931—3 — 
Gross earnings... -..... $16,973 7,998 $217,168  $228.583 | Gross earnings of subs. $44,264,832 $44,944 950 $iss301 308 $175386,005 
Tt catahbondae 7,863 8,229 89,088 99,023 | Net of subs. for retirem’t 
Weems Rl pe 1,487 1,598 17,163 22,062 & stks. owned by Mid- 
TEE occ wosessesorce 1,613 1,484 20,482 18,832 dle West Utilities Co- 5,330,692 5,588,470 26,081,468 25,934,7€8 
Net oper.revenue.... $6,010 $6,688 435 $88,666 oe tlie 7 
Interest and amortization............--... 2... ‘067 28'362 | est Utilities Co. (net) 2,377,596 2,201,513 10,624,408 9,049,033 
Total income-_-_-__-__-_-_ 7.708, ; : A . J * 
Balance. .......---.---------------------- $62,368 $60,304 | pan eae sactions 2 Oe 2ee + $7-789,982 $36,705,876 $34,983,801 


Kinner Airplane & Motor Corp., Ltd. 

——3 Months Ended—— 6 Mos. End. 
June 30 '31. he, 31°30. June 30°31. 
$35,000 $54,000 $89,000 


Period— 
Net loss after all chgs., incl. deprec. . 
Knott Corporation. 
6 Months Ended June 30— 1931. 1930. 
Net t after depreciation and Federal taxes... $268,231 $262,702 
Earnings per share on capital stock $1.60 $1.62 
"Last complete annual report in Financial Chronicle July 11 ’31, p. 297 


Leland Electric Co. 














6 Months Ended June 30— 1931. 1930. 
Net profit after charges and taxes.__........-.-.- $80,401 $28,015 
Earns. per sh. on 40,000 shs. cap. stk. (no par) -- $2.01 $0.70 

Lessings, Inc. 
6 Mos. End. June 30— 1931. 1990, 1929. 1928. 

te lO $262,592 $321,433 $296 ,222 $224,004 

Cost of sales, operation & 
ral expenses - - - -_ 220,887 269,493 241,083 199,101 
eS we ws Cr.2,853 Cr.1,063 715 1,64£ 
Prov. for income taxes __ 7,338 8,4 9,252 3,187 
eee eee, . | « See ee eee) > Bae 

Net inoomne, to surplus 2,657 ,524 5,172 $20,069 
Balance Jan. 1___-_- oi oe £35 'S86 re 019 14,032 

Total surplus. ___-__- $132,913 $118,908 $70,153 $34,101 
Misc. lok ‘(ued vas OA Cudiewes 75,5) 11,487 4,017 

Ns etic cwcscse $132,913 $124,507 58 ,66 $30,084 
Dividends paid-_-__-__-_- 23,403 21,732 15,045 5,115 
Additional appropriation 

for ures _ Sa Ro? eo ewe 
Excess res.formark.sec. Cr.2,247 -.---- 8 woe--- 2 2 wwaeee 

Balance, June 30--_--- $101,757 $102,775 $43,619 $24,968 
Shares cap. stk. outst. 

(par $5)...-.--.-..- 33,434 33 ,434 33,888 
Bese par Gore jbuceeo $0.98 $1.33 1.35 $0.59 

a plete annual report in Financial Chronicle Feb. 21 ’31, p. 1430 


Louisville Gas & Electric Co. 


12 Months Ended June 30— 1931. 1930. 
SR A pen te ie eae eee ee $10,834,510 $10,391,661 
tpn wkcbekeiabeeswsonsbenal 5.752.031 5,401,556 
Other income 


PEE EME Sh GREE PE AE RS COE IE FE 258.621 
Net earnings, including other income $6,010,652 $5,895,910 
kee” Last complete annual report in Financial Chronicie May 2 ’31, p. 3335 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 

















— Month of June— —12 Mos. End. June 30— 
Operating r $517 522 3503.43 4 $8. 384139 % 790-470 
revenues __-__ “- 
Oper. exps., incl. taxes_ 264,081 3,171,829 016.689 
Net revenuesfrom oper $253,441 $230,073 $3,092,310 $2,753,781 
Other income_-_-_-__.._-. 4,912 9,017 80,676 85,595 
Gross corporateincome $258,353 $239,090 $3,172 ‘986 $2,839,376 
Interest on bonds______ 72,917 52,083 758,8' 25,000 
Other int. & deductions _ 3,526 14,411 102, Bi3 115,578 
Scaubists el abieae soceeee 910 $172,596 


$2,311,552 $2,098,798 
359,454 33 0 





$1,952,098 


MacAndrews & Forbes Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after expenses 


$1,768,798 





and Federal tax---__- $212,569 $253, 395 $430,396 $508,158 
Preferred dividends- -. -- 31, 1,500 63 ,000 ,000 
Common dividends ----_- 166,650 220; 740 334,500 441,480 
Pe pa $14,419 155 $32,896 3,678 

Pr aes stock out- . $ 
standing (no par) ---_- 333 ,300 339,600 333,300 339,600 
Earnings per share----_ $0.54 $0.65 $1.10 $1.31 


kee Last complete annual report in Financial Chronicle May 9 ’31, p. 3540 


Mackay Companies aegpirge Telegraph-Cable Co.) 
——Month of June—— —6 rk End. og 30— 














19 1930. 1 
Teg. F cahte oper. revs. $2, “140, i $2, ere ey 397 $13, 478.193 ,193 $i, 564. 1287 
Re 54:312 dT '729 1,379'843 1163" 

p ompay spewed ae Sarees - — } 303 o83 1,823,189 10,729,456 11,545,927 

Gen. & expenses 88,876 94,452 499,649 519,169 
Total telegraph & cable 

operating expenses... 2,377,448 2,267,557 13,431,403 14,252,045 
™ fee ph & cable 

revenues. $165,921 $55,840 $253,210 $112,242 

Uncol ectible ope. revs 7 5, ~ 38,750 45,000 

assignable to oper 45,063 38,000 257,563 204,000 

wrens ieee come-_... —$218,484 $12,840 —$549,523 —$136,758 

income. 9,381 28,737 54,346 183 ,882 

Gross income_-__.._.. —$209,1 $41,577 —$495,177 $47 ,123 

Deduct. from gross inc. -_ 182.979 155,176 1,068,430 847 ,485 

Net income---_-.-._.. $392,082 $113,599—$1,563,608 —$800,362 


t= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Material Service Corp. 
Earnings for 6 Months Ended June 30 1931. 
Net profit after expenses, deprec., & int. but before Fed. taxes._. $130,000 
te Last complete annual report in Financial Chronicle July 11 ’31, p. 298 


Mother Lode Coalition Mines Co. 
6 Months Ended June 30— 1931. 1930. 
Net profit after credit value of silver contents and 
deducting taxes, but before deprec. and deplet __ $71,902 $249,918 


t= Last complete annual repor tin Financial Chronicle May 9 ’31, p. 3641 





of Mid. West Utils.Co. 


Net for retire. & s 


of Mid.West Utils. $6,744,468 $7,371,601 $32,742,891 $33,645,505 
t= Last complete annual report in Financiai Chronicle Mar. 21 ’31, p. 2181 


963 ,820 418,381 3.962.985 1,338,295 





Milwaukee Electric Railway & Light Co. 
12 Months Ended June 30— 


1931. 1930. 1929. 
Operating revenues ._......-....... $39 ,995.008 $31. 135. A & $20. 918 243 


mw J Pe wttenrsenend wan 14 7,639 
ES ae pera ee eae Oe 13. 682.169 2° ret 072 ,865,717 
BEB 6c wndbdbecosdcssudsedisidns 3:997:998 3.616. 166 3,442,206 





Net operating revenue 
Non-operating revenues 


pow ie whine $9,320,135 $10,388, 119 $10,112,781 
425,466 308 ,093 274,226 











eS Wo 0s ce newrnriguicwsida $9,745,601 $10. a8. 211 $10,387,008 
Interest on funded debt.__.....____ 3,087,978 27 2.67% 2,40 01.350 
Amort. of bond. disct. and expense__ 174,882 133° 721 176 
Other interest charges_..........._. Cr564 .566 Cr228. 228 Cr69, 6 
Less interest during construction_... Cr204290 Cr255.360 Cr187.330 
Balance for deprec., divs. & surplus $6,751,598 $8,241,405 $8,066,618 
Depreciation reserves.............. 2,910,891 2,895,902 2,886,838 
cdi bedinaits «cade pie we $3,840,707 $5,345,503 $5,179,780 
Profecced d dividends LS ee a ae 1,486,633 1,347,086 1,282,572 





Balance for com. divs. and surplus. $2,354,074 $3,998,417 $3,897,207 
‘2 Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1991 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
Month of June—— 12 i“. End. June 30 
1939. 1. 930. 





Period— 1931. 193 
Gross earns.from oper... $372,914 $394,379 $5,059,879 $4,799,834 
Oper. expenses & taxes - - 232,185 269 378 3,277,083 3,073,704 





Net earns.fromoper.- $140,729 $124,704 $1,782,796 $1,726,130 
Other income- --------- 14,272 19,437 209 316 267 ,260 


. 























Total income-_------- $155,001 $144,141 $1,992,112 $1,993,390 
Interest on bonds- - - --- 68, 39,02 778,113 461,151 
Other int. & deductions_ 15, 32,466 189,248 454,223 

I, 6.0m cine nbn» $71,256 $72,650 $1,024,751 $1,078,016 
Dividends on preferred stock. -._....--._.____- 403 ,702 165,000 

Rs 6 vice the tease eR ene $621,049 $913,016 

Mississippi River Power Co. 
(And Subsidiaries) 

12 Mos. End. June 30— 1931. 1930. 1928. 

Operating revenues. - --- $3,328,033 $3,817,603 $3, B88. %595 $3,769,872 
ting expenses _--_-_- 332.790 289,075 "383.127 268,178 

aintenance.......... 43,88 50, 51.139 47.731 

Dt secscedaduetine 384, 381,692 362.465 374,1 

Net oper. revenues... $2,566,416 $3,096,037 $3,071,964 $3,079,824 
Non-operating revenues_ 344,438 314,930 300,058 124,794 

Gross income. -.--.-.-.-- $2,910,854 $3,410,967 $3,372,023 $3,204,619 
Interest on funded debt. 1,006,672 1,017,693 1,026,119 1,037,314 
Amort. of bond discount 

and expensa__--.___- 19,352 24,158 29.661 19,752 
Other interast charges. _ 50,650 % 874 64,665 64 933 
Int. during construction Cr241 r221 Cr120 Cr588 
Approp. for deprec. res. 260,000 260.000 260,000 260,000 

Net income--....... $1,574,422 22,064,464 $1,961,697 $1.823,.206 
Preferred ¢ dividends. aus 494,069 494,069 494,069 494 ,068 

Balance for com. divs. 

and surplus -----__- $1,080,353 $1,570,395 1,497,629 $1,329,138 


‘Last complete annual report in Financial Chronicle Mar 21 ’31, p. 2192 


Monsanto Chemical§Works. 
6 Months Ended June 30— 











193 930. 
ry 2 eae $2,233,168 $2,078,443 
RI en See oe oeuie 785, 04, 
i i RN AS i ao EE SOS RS 83.916 79,690 

SINR oe Oe ch, cd ule cen deeded $869 382 $784,189 
BR EE Rae Se eee a ae ee 99.976 68,3 
Rinne WIS eid eee 5053 Sk i bd mad 97 ,952 93,414 

Nn eg $673. 454 $622,399 
Shares common stock outstanding (no par) -_------ 9.000 as 
ga ag RID SOs Ee a INR apy “7 56 $1. 


t=Last complete annual report in Financial Chronicle March 21 1931 - 
2211 and March 14 1931, p. 2007. 


Motor Wheel Corp. 
(And Subsidiaries) 














Period End. June 30— bs oy -- “saan 1931—6 Mos.—1930. 
Gross earnings ----_-___- $39. $649 7 $648,298 $1,491,404 
Expenses, Fed. tax, &c_ 334. 345 281 in 456,428 570,957 

NN 5h ae wile $158,835 $367 ,942 $191,870 $920 ,447 
Other income. ......... 51,435 62,656 107 ,398 148,510 

Total income _--____- $210,270 $430,598 $299 268 $1,068,957 
Non-operating deduct -- 43 ,931 44,427 88,136 88,351 

a te $166,339 $386,171 $211,131 $980 ,606 
eee a 210,207 608,775 525,562 1,218,672 

WS. 5 5 2dkids.ss $43 ,868 $222,604 $314,431 $238,066 
Com. shs. outst.(no par) 850, 850, yi 850,000 850,000 
ti yg he * cstuntan af paid ke 

nt June —Balance a - ng of peri - 
002,151. Less deficit after dividends as above $314 34° yo sustained 


from sale of Jackson, Tenrn., plant and pvt Bay 3357.4 Balance 


sane 3. $4,630 294, of which, $2,207,798 earned and $2, Pod , 495 capital 


ar Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1820 


Mountain States Power Co. 
12 Months a June 30— 





1931 1930. 
See WAIN eg cr te ee $3,459,892 $3,461,030 
Tie en a ere 1,193,198 1,334,268 
Other rains SS EP a ROR PERE See a RRL NOR 225,388 J 
Net earnings, including other income__________ $1,418,586 $1,414,806 


ke Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 











Aue. 15 1931.] 








Municipal Service Co. Ohio Oil Co. 
(Subsidiary of rorare Public Service Corp.) - (And Subsidiaries) 
Period End. June30— —_1931—3 Mos.—1930. 1931—12 Mos.—1930 S 12 Months Ended June 30 1931. 
Grom earnings a of ome. - $2,119,735 $2,237,315 $8,813,006 $9,304,389 | Net t after prices ak on; Federal taxes, ‘xe... Sts ewhe $1,215 
ent an 








stock owned__._.. -- 485,208 538 ,344 2,278,260 2,482,942 
Other income_._._._-- 1,207 1,685 606,092 ,539 

Total income_______- 486,415 540,029 2,884,352 2,487,481 
Int. & her deductions. 76,872 86,510 "343, 423 379,929 

Net for retire. & stks. $409,542 $453,520 $2,540,930 $2,107,551 

National Oil Products Co. 

6 Months Ended June 30— 1931. 1930. 
Consol. net inc. after deprec., Fed. taxes, &c_____- $165,565 $132,051 
Earns. per sh. on 30,000 shs. com. stk. (no par) ___- $4.98 $3 .83 


Nevada Consolidated Copper Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos —1920. 
Oper. profit from copper 








production ________- 28,218 $207 .865 $418,030 $2,266,586 
Value of precious metals 203 ,426 160,072 367 ,654 352.506 
Misc. revs., incl. income 

from subsidiaries. ____ 205,410 244 272 426 ,207 667 ,881 

Total oper. income -- loss$19.382 $612,209 loss3375,831 $3,286,974 
DUE 6 iii cnc | HRS 450,339 SPE 900,679 

Net income.......--. loss$19 382 $161 870 $375.831 $2,386,295 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2786 


New Jersey Zinc Co. 
Period End. June 30— 1931—3 Mos.—1930 
Se tei tain al nh di nceo't x$665,252 $1,317,288 
200,000 100,000 


Div. from subsid. co.’s__ 
Total income $865,252 $1,417,288 $1,726,021 $3,089,155 
Ny Eee se 981 ,632 981,632 1,963,264 2,944.896 
Balance, surplus---_-_- def$116 ,380 ete def$237 ,243 


Dividends 
Shs. stock ¢ (Da $25) 1,963,264 1,963.2 1,963,264 o69'364 
cap. r P F ’ : 
Earnings per share____- $0.44 $0.88 $1.57 


x After d Sedantinan for expenses, taxes, maintenance, repairs, deprecia- 
tion, depletion and contingencies. 


1931—6 Mos.—1930 
$1,326,021 $2,989,155 
400,000 100,000 


0, 








Newport Company. 
(And Subsidiaries) 











6 Menthe Ended June 30— 1931. 1930. 1929. 
po)” ERR RC NT Aieli nD atcrasiote ye $4,606,834 $5,063,101 $5,217,428 
Cost of sales, selling and general exp. 3.726.253 3.988.499 4,183.1 
Provision for depreciation....____.- 334,131 306,541 266,084 

Net income from operation______- $546,450 $768,061 $768,181 
Miscellaneous income (net)...-.....  —_---- 11,417 64,436 

NE bhi ik a iced weebinn Siam we 546,450 779,478 2,617 
Provision for Federal income taxes_-_ 55.30 ? ; sr 

iscellaneous charges_........-...- ee Sea 

Balance for dividends and surplus. $483,471 $690 837 $731,617 


k= Last complete annual report in Financial Chronicle Mar. 731, p. 1822 


North American Edison Co. 
(And mma 





12 Mos. End. June 30—_ on 188i. 930. 1929. 1 
Gross earnings----.__.- 299, 566 $100937- 541 $95,817,985 $86,205,078 
exp. maint. & tax “99. "396. "528 52 002.255 50,910,821 47.291, 543 
Interest charges....... 13,651 645 12 ‘337. 747 11,244,286 57.364 
ef. div.ofsubsidiary_. 5.039.840 4:857.630 4,673.42 103 163 
Minority interests__--.- 1 S76. 160 " 43% ,081 1,562,738 1,360,388 
Approp. for deprec. res. 11.164.646 322.881 10.396.640  8.859,469 
Bal. for divs. & surp..$16,170,747 faa 897 $17,030,015 $13,673,150 


k=Last complete annual report in Financial Chronicle May 21 


North America Light & Power Co. 
(And Subsidiaries) 


31, p. 2193 














12 Months Ended June 30— 1931. 1930. 
Gross earnings from operations -__....-..------- $47 ,135,532 $46.714 276 
Operating expenses and maintenance__-__-.__-. 22,465,859 22,658,606 
ten gh EERE Se, opr it Ra yy 2,972 091 2,913,209 

Net earnings from operations - -.------ apie eo $21,697 582 $21,142,460 
ee ae 1,436,292 978,682 

ENR OL gt RE ROE ALLE Apt $23,133. ei4 $22,121,142 
Pawar meeeen Tenteee. se ee ee ak Fe i 
Interest and amortization of subsidiaries -___... -- 8, 331 399 7,678,344 
Dividends on preferred stocks of subsidiaries -_ _ — __- 4 ‘07 9,219 3,806,878 
Allowances for minority interests__._.......--..- & 1,957 
Appropriations for depreciation reserves_____-_- 3,231,047 3,225,248 
Int. & amortiz. of North Amer. Lt. & Pow. Co___ 1,137,929 835,912 

Balance for dividends and surplus-_-_--___--- .-_- $5,217,269 $5,605,807 
Divs. on pref. stock of North Amer.Lt.& Pow.Co. 1,189,500 1,146,000 

Balance for common stock divs. and surplus._- $4,027,769 $4,459,207 
Average no. of shares outstanding --_-.-_-------- 1,581, 1,426 790 
_ ll) eS 2 aa eae $3.13 


ke”Last complete annual report in Financial Chronicle April 1131, p. 2763 
Northern States Power Co. 





12 Months Ended June 30— 1931. 1930. 
ESS SEF EEE FOE ee. . 458 $33,084,470 
I 826) oa ag beh bat 5,349 16,846,365 
Te rag gnc aan aendnwacnwadh 603 386 ,403 

Net earnings, including other income-__---_-__-_- $17,159,952 $17,232,768 


k=Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 


Northern Texas Electric Co. 














‘Month of June—— —12 Mos. End. J o— 
Period— 1931. d 1930. 1931. “1930. 
Gross earnings.__...._.- $145,600 $189,225 $2,056,061 $2, 573,131 
ie a anaes bbe eas 93,72 113,2 1,226,695 "299 
aintenance--_______- 28,540 32,919 371,028 1 "729 
MEER Lok knbscdvsedeoo 13,709 16,215 169,952 174,253 
Net o eating revenue $9,623 $26,839 $288,387 $629,850 
ingoine Sieus oGner Sourecs*®.. cc ccccewese ||| REELS 137,500 
Ds so): hE 5A Satish tS ws cherarenn tow eerie 288,38 
Interest and amortization._..................- are i 5705 359 
SE: o'n.6n incite din oekiavis batho oman $33,571 $338 ,467 


* Rentai of Oak: Cliff property. 


Northwestern Public Service Co. 
Period End. June30— 1931—3 weer 1931-12 Mos.—1930. 





Gross oper. revenues_.. $768,763 7 ,223 ,682 ,085, 
Avalinble forint Aer. | *S1apOL «© *Baa'Tis Sa'sas oes | 99/989.557 
Int. on lone’ term debt _- 99,355 86,838 5 1758 
Other deductions_____-_ 28,405 32,494 110,959 146,044 
Net for retire. & divs. $186,441 $214,381 $893 ,471 $829,871 


k="Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2763 





per share on 579,921 shares 7% preferred stock. ....- 
t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2211 


Oklahoma Gas & Electric Co. 
12 Months Ended June 30— 1931. 1930. 
OMNES. wo... cancccctuabiuaitenbebli $13,063,747 $14,676,253 


048, 6,867, 
coud eee: eee a 67:380 "301417 


Net earnings, including other income $6,105,901 $7,259,402 
t>"Last complete annual report in Financial Chronicle May 2 ’31, p. 3336 





Orpheum Circuit, Inc. 


(And Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 
Net loss after interest, depreciation, amortiz.,&c.. $186,068 $60,330 


t=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2008 


Owens-Illinois Glass Co. 
(And Subsidiary Couspessies.) 
12 Months Ended— 


June 30 '31. Dec. 31 °30. 
Ore used, Inbor, Tova tles. PepRi eS ene eee ers $6,831,084 $6,794,802 
r, royalties, repairs nses 

Depreciation of manufacturing plants - 1,663,865 1,618,734 


Net manufacturing profit._..........._.___-- $5,167,219 $5,176,068 
Royalties from own factories licensed and other cos. 1 pt yt 2,119,554 








ee eee ae EL ee 2 ae 8 oe 00, 204,975 
Discounts & commissions.___._.__._......._...-. 114,433 125,527 
Profit from operation of Pproperties._...._.._. tk 629 135,225 
Dividends, rents & miscellaneous income. -_ __-_-_-__- 3:903 89,748 
Pgh ne Tgp gy pro ao setinebssnaes be $7,685,511 $7,852,097 
g, adm rative, patent & royalty e 

development & general expenses - -__-_-_- aya 3 ode ee yes. td 4,077,593 
Interest paid on debentures, &c_________.__--_-- 2, 250,048 
Discounts on sales & provision for bad debts__-___ 48° 354 74 175 
Losses on sales or other disposition of assets_-_-.-_-.- 59,297 106,341 
Provision for income taxes.___________.._------ 227,510 205,400 





I et ne OS imme es 
Dividends paid on preferred shares 


Net available for common shares 
Common shares outstanding 173 
Earned per share $2.45 


kBLast complete annual report in Financial Chronicle Mar. 28 ’31, p. 2405 


$2,716,839 $2,738,540 
480,000 480,000 





$2,236,839 $2,258,540 


Pacific Coast Co. 





Period Ens. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Gross earnings -_-....--- $703,657 $1,044,254 $1,491,332 $2,265,383 
Operating expenses -- - -- 715,548 1,035,976 1,530, "284 2,155,162 

Net income_-__---..-- loss$11,891 $8,278 $38,952loss $110,221 


<2Last complete annual report in Financial Chronicle April 11 81, p. 2787 


Pacific bas gen & Telegraph Co. 
——Month of June—— —6 Dee. End. June 30— 


wiheens, $5, ist. $5,393,088 $31, 120192 $37, 423731 
e e revenues 
phone oper. . 3'681.261' 21,284:765 26,130,188 


Telephone oper. expenses 3,564,526 
Net telep. oper. oye -. $1, 7. 750 $1,711,827 $10,165,427 $11,322,543 
0,600 38,000 253,800 259, 
480,021 3,022,278 3,128,572 


Uncollecti 
$1,193,806 $6,889,349 $7,934,271 


le Le ap Shoe = : 
Taxes assignable to oper. 500.650 
Operating income... $1,162,500 
‘="Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 
Pet Milk Co. 


(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 
Net profit after charges 








1931—6 Mos.—1930. 


—s taxes tee $247 .647 $250 383 $204 209 $339,232 
s. com. stk. outstand- 

eye eee 445, aes 450,000 445.292 450.000 
Earnings per share----- $0. $0.50 $0.37 $0.64 


ke Last complete annual report in mitted Chronicle Mar. 21 ’31, p. 2212 


Philadelphia Company. 





Months Ended June 30— 1931. 1930. 
aqua ~~ n Ae pushy oa ob attache waiaamiaiae $59,438,575 $93,225, 026 
NI AARON Oi baat aleeelaein 29,812,079 31,063,183 
ne SN oo. cic coe sc coeuccwaenwewe wee eh iam 1,416,002 1,622, ‘675 

Net earnings, including other income- --------- $31,228,081 $32,685,858 


tBLast compiete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 


Ponce Electric Co. 








mee sinks "ed veugeed  ' Nil 
Period— ' 
Sauer 22,843 $31,574 $398,360 $346,758 
papa poet teed . 0.26 13,761 174 4,496 152, 2.390 
7 pi pape easel 3/88 2'971 3976 30° ‘647 
e 6,669 $13,478 $157,746 $142,852 
AF pane A bi7 5196 
ae el ok ER wae $156,829 $137,657 


‘Last complete annual report in Financial Chronicle Mar. 7 ’81, p. 1799 


Phillips-Jones Corp. 
(And Subsidiaries) 


6 Months Ended June 30— 1931. 1930. 
Net weotite after, OF CHBUS . cia sce ond dhowe+ne $85,786 $110,325 
Earnings per share on 85,000 shares common stock 

Pee Ot). i. Soi ccl chcsccsk ieeses bed veames $0.34 $0.59 


‘Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1631 


Puget Sound Power & Electric Co. 
(And seme, Companies 


“Tse of June ies} Mos. End. June 30— 














Period— 1930 3 1930. 
Geen caruings Snescocso $1,277, 091 $1,347,339 $16. 524.491 $16,926, 533 
Oo Me codvveehas = 539 547.462 7,159,174 7,583, ‘418 

ee a see ae ai 85,751 1.040.962 1.207868 
Depreciati uip-- A a 
a ae 74°721 930428 760,541 

Net operating revenue $557,913 $618,679 $7,170,072 $7,186,895 
Inc. from then sources. 88,592 63,225 842,485 647 ,423 

Oe... ceemeeeee $646,506 $681,904 $8,012,557 $7,834,318 
iat bs SMOTIMOE ik cdi ss heel keee 3,836,979 3, "364,616 

PROS. . tcccnmnbcwenucsbkewnwenomeb eee $4,175,578 $4,469,702 


1=PLast complete annual report in Financial Chronicle Mar. 7 '31, p. 1799 





FINANCIAL 








CHRONICLE [Vor. 183. 








(The) Key West Electric Co. 








——Month of June—— —12 Mos. End. June 30— 
Qinks eoruings $6673 «17.998 «$217 168 $228.5 583 
age Se ta 7,863 8.229 89088 99,023 
Re dak eases 1,487 1598 17,163 22,062 
Wt eibsuducavdsoce 1,613 1, 20,482 18,832 
Net " al ,010 $6,688 435 $88,666 
Insereet and amortizati suite dbbbbbnabebbabe 538 a7 28,362 
DDS é daddcddngoebdsaidusassdchabboe’ $62,368 $60,304 
Kinner Airplane & Motor Corp., Ltd. 
——3 Months Ended—— 6 Mos. 

Period— June 30°31. Mar.31’°30. June oat "31. 

Net loss after all chgs., incl. deprec. , 54,000 $89,000 
Knott Corporation. 
6 Months Ended June 30— 1931. 1930. 

Net t after depreciation and Federal taxes... $268,231 $262,702 
Earnings per share on capital stock...........-- $1.60 $1.62 


2 Last complete annual report in Financial Chronicle July 11 ’31, p. 297 


Leland Electric Co. 














6 Months Ended June 30— 1931. 1930. 
Net profit after charges and taxes_____.....__-- $80,401 $28,015 
Earns. per sh. on 40,000 shs. cap. stk. (no par)-_- $2.01 $0.70 

Lessings, Inc. 

6 Mos. End. June 30— 1931. 1930. 1929. 1928. 

Na i oe hie A aia ails $262,592 $321,433 $296 ,222 $224,004 
Cost ay pot operation & 

ral expenses - - - . 220,887 269,493 241,083 199,101 
CO A Se Cr.2,853 Cr.1,063 715 1,64£ 

Prov. for income taxes. _ 7,338 8,479 9,252 3, 
eee.  £5ae .didees) ° “dedeoud |: i 'xedded 

Net inrome, to surplus $32 .657 $44,524 $45,172 $20,069 
Balance Jan. 1__._..__- 256 74, 24,981 14,032 

Total surplus________ $132,913 $118,908 $70,153 $34,101 
Misc. a "(net Vis 2. shaw Cr5,599 11,487 4,0 

Surplus.____...____- $132,913 $124,507 $58,665 $30,084 

vidends paid________ 23,403 21,732 15,045 5,115 
Additional appropriation 

for deprec. of «deine... wipes i + clan 
Excess res.formark.sec. Cr.2,247 —-.---2 9 -on--- 0 weweee 

Balance, June 30-__-_-_- $101,757 $102,775 $43,619 $24,968 
Shares sa: stk. 33 33. 3 33 
Barings per share. <— -- $0. 3 31°33 5 30°50 ' 

= complete annual report in Financial Chronicle Feb. 21 ’31, p. 1430 


Louisville Gas & Electric Co. 


12 Months Ended June 30— 1931. 1930. 
SE ae ae eee ee eee $10,834,510 $10,391,661 
I ne so wane tesbintbiwsaubacubbad 5,752,031 5,401,556 
Ge MN odes be dake isn niaccdvodeo 258,621 494°354 





Net earnings, including other income $6,010,652 $5,895,910 
Kee”Last complete annual report in Financial Chronicie May 2 ’31, p. 3335 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 

















— Month of June— —12 Mos. End. June 30— 
Quctine veveumen $517 622 $503,435 36. DB1139 $5,770-470 
Oper. exps., incl. taxes. 264,081 273,362  3.171,829 3,016,689 
Net revenuesfrom oper $253,441 $230,073 $3,092,310 $2,753,781 
Other income_________- 4,912 9,017 80,676 85,595 
Gross ate income $258,353 $239,090 $3,172,986 $2,839,376 
Interest on bonds______ 72'917 52,083 758.892 ‘ 
Other int, & deductions. 3,526 14/411 102°542 115.578 
eee ae Se $181,910 172,596 $2,311,552 $2,098,798 
Dividends on preferred stock__._______ $ L Sigathd ws 359,454 . ,000 
TS Oe eee eee ae $1,952,098 $1,768,798 


MacAndrews & Forbes Co. 


Period End. June30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Net profit after expenses 
and Federal tax 





eo MGs $212,569 $252,395 $430,396 $508,158 
Preferred dividends - _ - 31, 31,500 ,000 3,000 
Common dividends---.- 166,650 220:740 334,500 441,480 
BA ON SORE i ae 14,419 155 2,896 678 
Poni pote stock out- . s ? oe 
standing (no par)---- 333, poe 339,600 333,300 339, om 
Earnings per share__-__ $0.54 $0.65 $1.10 $1. 


ke Last complete annual report in Financial Chronicle May 9 ’31, p. s68e 


Mackay Companies saggy Telegraph-Cable Co.) 
mae + - yang of June—— —6 Mos. End. June 30— 


Period— 3 0. 931. 1 
Teleg. & cable oper. revs. $2, 21}, 527 $2, 338 38 <t +4 $13, 128. 1% $14,364,287 














other maintenance.. 254/312 Di 739 1,379,843 (163, 
Sen Wisc ecpenes seers | erkee 1O-cgease 11-545.927 
Total telegraph & cable : . ‘ ot 
operating expenses... 2,377,448 2,267,557 13,431,403 14,252,045 
Net heey ph & cable $165,921 
o revenues _ ‘ 55, 21 , 
Unco ectible = Mad revs. a $55. 500 ae $112 500 
assignable to o 45,063 38,000 257,563 204,000 
Rs area. ingome... . —$218,484 $12,840 —$549,523 —$136,758 
income... 9,381 28,737 54,346 183 ,882 
Gross income___..__. —$209,103 $41,577 —$495,177 $47 ,123 
Deduct. from gross inc_-_ 182,979 155,176 1,068,430 847 ,485 
Net income__...__.. $392,082 $113,599—$1,563,608 


—$800 362 
k= Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2581 


Material Service Corp. 
Earnings for 6 Months Ended June 30 1931. 
Net profit after expenses, deprec., & int. but before Fed. taxes_. $130,000 
te"Last complete annual report in Financial Chronicle July 11 ’31, p. 298 


Mother Lode Coalition Mines Co. 
6 Months Ended June 30— 1931. 1930. 
Net profit after credit value of silver contents and 
deducting taxes, but before deprec. and deplet __ $71,902 $249,918 


k=Last complete annual repor tin Financial Chronicle May 9 ’31, p. 3541 





—— 
— 


Middle West Utilities Co. 


(And Subsidiaries) 
Period End. June 30— 1931—3 Mos.—1 1931—12 Mos.—1930. 


1930. 
Gross earnings of subs_ _ $44,264,832 $44,344,259 $183391, 398 $175386, 005 
Net of subs. for retirem’t 
& stks. owned by Mid. 
dle West Oe aie wee 5,330,692 
Other earns. of M 


West Utilities Co. (oot 2,377 .596 


5,588,470 26,081,468 25,934,7€8 
2,201,513 10,624,408 9,049,033 





Total income_______- $7,708,288 $7,789,982 $36,705,876 $34,983,801 
Int. & other deductions 
of Mid. West Utils.Co. 963 ,820 418,381 3.962,985 1,338,295 





Net for retire. & s 
of Mid.West Utils. $6,744,468 $7,371,601 $32,742,891 $33,645,505 
te Last complete annual report in Financiai Chronicle Mar. 21 ’31, p. 2181 


Milwaukee Electric pee & Light Co. 
12 Months Ended June 30— 

















1930. 1929. 

Operating revenues._-.-....-..--- $29,995. ‘G08 $31. 755,453 $30. 918,343 
Operating ee, IIR on Pie hy 4 4,852,096 14,497,639 
ee eee pee eee ee ae 1% 682,169 14 899,072 2,865,717 
Fano cadstesxsaphtbiene sneaten 3'997:998 3.616.166  3.442:206 
Net operating revenue.._..._.__- $9,320,135 $10,388,119 $10,112,781 
Non-operating revenues......... - - 425,466 308,093 274,226 
Been As 6206s ce nsonwenntnda $9,745,601 $10.696.211 $10,387,008 
Interest on funded debt-........_.- 3.087.978 2.759.674 2,401,350 
Amort. of bond. disct. and expense__ 174,882 178.721 176.086 
Other interest charges. .........-... Cr564.566 Cr228,228 Cr69,717 
Less interest during construction__.. Cr204 290 Cr255.360 $Cr187,330 
Balance for deprec., divs. & surplus $6,751,598 $8,241,405 $8,066,618 
pa, BURGE VOR 200 camecnnnee 2,910,891 2,895,902 2,886 838 
Sa a sila aw cl us Sick ei ie dag aes $3,840,707 $5,345,503 $5,179,780 

ean d dividends eine a a ws abhi uids de 1,486,633 1,347 ,086 1,282,572 
Balance for com. divs. and surplus. $2,354,074 %3,998,417 $3,897,207 


t= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1991 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


Month of June—— 12 Mos. End. June 30 
pst. 1939. 1931. 1930. 
$379. 914 $394,379 $5,059,879 $4,799,834 
232,185 269,675 3,277,083 3,073,704 


$140,729 $124,704 $1,782,796 $1,726,130 
14,272 19,437 209.316 267 ,260 





Period— 
Gross earns. from oper - - 
Oper. expenses & taxes - - 





Net earns. from oper - - 
Other income---------- 


* 

















Total income_.------- $155,001 $144,141 $1,992,112 $1,993,390 
Interest on bonds- - ---- 68,142 39,025 778,113 461,151 
Other int. & deductions- 15,603 32,466 189,248 454,223 

PO eee $71,256 $72,650 $1,024,751 $1,078,016 
Dividends on preferred stock. ....._.--..------ 403 ,702 165,000 

DRED. «nin Gilbane tps nae sds cniennsniond $621,049 $913,016 

Mississippi River Power Co. 
(And Subsidiaries) 

12 Mos. End. June30— _ 1931. 1930. 1929. 1928. 

Operating revenues. ---- 328, $3,817,603 $3,868,695 $3,769,872 
ting expenses ----- 332.7 289,075 127 268,178 

aintenance.......... 43 ,887 50,799 51,139 47,731 
TR cudivecsasaousonio 384,940 381,692 362,465 374,138 

Net o revenues... $2,566,416 $3,096,037 $3,071,964 $3,079,824 
Sten apereting revenues. "344.438 314,930 300,058 124;794 

Gross income-.---.---- $2,910,854 $3,410,967 $3.372,023 %3,204,619 
Interest - funded debt. 1,006,672 1,017,693 1,026,119 1,037,314 
Amort. of bond discount 

and expensa_--_..-_-- 19,352 24,158 29.661 19,752 
Other interast charges. - 50,650 “ S74 64,665 64 933 
Int. during construction Cr241 T221 Cr120 Cr588 
Approp. for deprec. res. 260,000 260.000 260,000 260,000 








Se $1,574,422 32,064,464 $1,961,697 $1.823.206 
Preferred < dividends. sais 494,069 494,069 494,069 494,068 

Balance for com. divs. 
end aurplus........ $1,080,353 $1,570,395 1,497,629 $1,329,138 


t=Last complete annual report in Financial Chronicle Mar 21 ’31, p. 3192 


Monsanto Chemical§Works. ‘si # 
6 Months Ended June 30— 931 


ayaa As a es IR NG IS ANE Tac $2,233,168 
i 785,466 











SEEN REE PEDAL SE IIE GES OE 4 ’ 
Ne nn ack ented 83,916 m 
UE SOND ita ut See ae, wali einen ake $869. 382 $784, 74 
Ur, CR lo eS Pa a lh ail oatbbee 976 68,376 
EE ae goers pee a ge PE errs e o7. '952 93,414 
EES POREEN  SN B EAP REE Oe $671,454 $622,399 
Shares common stock outstanding (no Par) ------- 429 ,000 410,306 
SY ET SR an ea eown $1.56 $1.52 


t=Last complete annual repens in Financial Chronicle March 21 1931 p. 
2211 and March 14 1931, p. 2007. 


Motor Wheel Corp. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos. “oan ae OO Mos .—1930. 














Gross earnings-_-_-____-_-_- $393 377 $649 719 298 $1,491,404 
Expenses, Fed. tax, &c_ 234,542 281,777 456 428 570,957 
Watanes .° 22s 2.5 ai $158,835 $367 ,942 $191,870 $920,447 
Other income--_-____.--- 51,435 62,656 107 ,398 148,510 
Total income-_-_-_____-_ $210,270 $430,598 $299 268 $1,068,957 
Non-operating deduct-- 43 ,931 44,427 88,136 88,351 
Pe MN enn nk we $166,339 $386,171 $211,131 $980 ,606 
eS a ee re 210,207 608,775 525,562 1,218,672 
Gs. 2. 2 Sb aS. is $43 868 $222 604 $314.43} $238,066 
Com. shs. outst.(no par) 850,000 50,000 0,000 850,000 
Boratues per share_-__-_-_ $0.19 $0.45 at 25 $1.15 
Surplus Account June 30 1931.—Balance at beginning of period, $5.- 
002,151. Less deficit ote dividends as above $314,434. Loss suctained 


from sale of Jackson, 
wane 30, 
surplus. 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1820 


Tenn., plant and equipment, $57.427. 


Balance 
$4,630 294, of which, 


$2,207,798 earned and $2,422,495 capital 


Mountain States Power Co. 
12 Months Ended June 30— 


G rnin; $3 139 S02 $3, 1330-30 
eG AON ca hoy ll eal eta a eR aR AS? 459, 

Net ea _ a A ln OR RE "193;198 °1,334'268 
COI a a eee 225,388 80,538 





Net earnings, including other income $1,418,586 $1,414,806 
k=Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 
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Municipal Service Co. 
(Subsidiary of National Public Service Corp.) 
Period End. June30— —_1931—3 Mos.—1930. 1931—12 Mos.—1930 


Gross earnings of subs-. $2,119,735 $2,237 315 $8,813,006 $9,304,389 
Net for retirement and 








See 485,208 538,344 2,278,260 2,482,942 

Other income_._._. 1,207 1,685 606,092 4,539 
Total income_______- 486,415 029 2,884,352 2,487,481 
Int. & other deductions -_ 76,872 oes 10 343 423 379,929 
Net for retire. & stks. $409,542 $453,520 $2,540,930 $2,107,551 


National Oil Products Co. 
6 Months Ended June 30— 
Consol. net inc. after deprec., Fed. taxes, &c_____- 


1931. 1930. 
$165,565 $132,051 
Earns. per sh. on 30,000 shs. com. stk. (no par) -__- $4.98 $3.83 
Nevada Consolidated Copper Co. 


Period End. June 30— 1931—3 Mos.—1930. 1931—6 Mos —1920. 
Oper. profit from copper 








production _______-_- loss$428 ,218 $207 865 $418,030 $2,266,586 

Value of precious metals 203 ,426 160,072 367 ,654 352.506 
- revs., incl. income 

from subsidiaries i inkidhiae oi 205,410 244 272 426 ,207 667 ,881 

Total oper. income_-- loss$19,.382 $612,209 loss3375,831 $3,286,974 

EPG bicceed 4 kG de 450,339 6 “3 os re 900,679 

weet inoome.< ..ks-. loss$19 382 $161 870 $375,831 $2,386,295 


t="Last complete annual report in Financial Chronicle Apr. 11°31, p. 2786 


New Jersey Zinc Co. 








Period End. June 30— _1931—3 Mos.—1930 1931—6 Mos.—1930 
atime x$665.252 $1,317,288 $1,326,021 $2,989,155 
Div. from subsid.co.’s.. | 200,000 100.000 400,000 100,000 

Total income________ $865,252 $1,417,288 $1,726,021 $3,089,155 
Di OE a ae 981 ,632 981 ,632 1,963 ,264 2,944,896 
gear iar aas aan | eg aes “ocgaer |i 8esan 

cap r ® +2 ’ 

Earnings per share-____ $0.44 $0.72 30-88 3 1.57 


x After deductions for expenses, taxes, maintenance, repairs, deprecia- 
tion, depletion and contingencies. 


Newport Company. 
(And a 











6 Bienes Ended June 30— 1930. 1929. 
pO RE aie ee ene reer 4,606. 1534 $5,063,101 $5,217,428 
Cost of sales, selling and general exp. 3,726,253 3,988,499 4,183,163 
Provision for depreciation....._.__- "334.131 306,541 266,084 

Net income from operation ------ $546,450 $768,061 $768,181 
Miscellaneous income (net)....-..--.  __---- 11,417 64,436 

See vee aa 546,450 $779,478 $832,617 
Provision for Federal income taxes_- 55,3 88,641 » Be 
Miscellaneous charges_...........-- ee ree eae ak ony ee 

Balance for dividends and surplus. $483,471 $690,837 $731,617 


k= Last complete annual report in Financial Chronicle Mar. 731, p. 1822 


North American Edison Co. 
(And Subsidiaries) 
12 Mos.End.June 30— 1931. 1930. 1929. 1928. 
97 399,566 6 $100057 ett $96. Bie or 8 rs 205, ‘O78 


5 3 
3,651 648 12,337,747 11,244 4.286 10:757 364 
9,840 ro 4,673.4 


Pref. div. of subsidiary __ 3° ji J 4, 163 
Minority interests -____-- 1.476.160 1,727,081 1,562. 338 1,360,388 
Approp. for deprec. res. 11.164.646 11,322,881 10 "396.640 8.859.469 





Bal. for divs. & surp..$16,170,747 $18,709,897 $17,030,015 
t=Last complete annual report in Financial Chronicle May 21 


North America Light & Power Co. 
(And Subsidiaries) 


$13 673.150 
31, p. 2193 














12 Months Ended June 30— 1931. 1930. 
Gross earnings from operations --_....---------- $47 ,135,532 $46.714 276 
Operating expenses and maintenance -_---_-_- ..--. 22,465,859 22,658,606 
PEE hier Ane hebthcaanecasacccedenes a 2,972 091 2,913,209 

Net earnings from operations --_..-_---- fe alee $21, ese r+ $21,142,460 
ERE Log Sane yok RTA es gre olay 1 '436 978,682 

Sen een dade on ae 923.158 21% $22,121,142 
Power meu rem So se alt 1,135.31 966 ,997 
Interest and amortization of subsidiaries _______-- 8,331 399 7 678,344 
Dividends on preferred stocks of subsidiaries - - - - - - 4,079,219 3,806,878 
Allowances for minority interests_-._._..__------ 1,499 1,957 
Appropriations for depreciation reserves _ - - _ - - - - 3,231,047 3,225,248 
Int. & amortiz. of North Amer. Lt. & Pow. Co._. 1,137,92 835,912 

Balance for dividends and surplus--_--_-_-----.-- $5,217,269 $5,605,807 
Divs. on pref. stock of North Amer.Lt.& Pow.Co. 1,189,500 1,146,000 

Balance for common stock divs. and surplus.-. $4,027,769 +. 459,207 
Average no. of shares outstanding ----.---.--.---- 1,581 ,882 1,426. "720 
SE OU I 6k EG diode ons cecleccces $2.55 $3.13 


ke”Last complete annual report in Financial Chronicle April 1131, p. 2763 
Northern States Power Co. 





12 Months Ended June 30— 1931 1930. 
ee ook oa du tedlnnde $33,690,458 $33,084,470 
WT Soi Sodas bdckunnehee dasa terns 16,925,349 16,846 365 
ee oe waa paleub '234:603 386 403 

Net earnings, including other income-__-_--_-_-_-- $17,159,952 $17,232,768 


t=Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 


Northern Texas Electric Co. 











——Month of June—— —12 Mos. End. June 30— 

Period— 1931. 1930. 1931. 1930. 
Gross earnings._.._.___ $145,600 $189. 225 $2,056,061 $2, 573,131 
Coenen sxbe seuss bees 93,727 113,253 1,226. 695 91.299 
aintenance.-._...__- 28,540 32,919 "371.028 1 729 
.. 19 aia 13,709 16,215 169.952 174:253 
Net epersting revenue $9,623 $26,839 $288,387 $629,850 
Income SENG? DONNIE... cccccccscasscss§ <P SESTS 137,500 

IN co gE Motes c= vc Spc acien AA ln ac ccai'se ic otc sias nana 288,387 J 
Interest and amortization...................-.- t's #795 be0 
CN ne etna ch heen markt: dnb ndawdamdn $33 ,571 $338 ,467 


* oaei of Oak Cliff property. 


Northwestern Public Service Co. 


Period End. June30— 1931—3 Mos.—1930. 1931-12 Mos .—1930. 
Gross oper. revenues ___ 768,763 $785,807 $3,223,682 
Available for int., &c_ 





,085, 
314,201 333,712 1,388,986 $5958 673 
Int. on long’term debt __ 99,355 86,838 384,556 347,758 
Other deductions __-_-_-- 405 32,494 110,959 146,044 
Net for retire. & divs. $186,441 $214,381 $893,471 $829,871 


t=>Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2763 


Ohio Oil Co. 
(And Subsidiaries) 
Earnings for 12 Months Ended June 30 1931. 
vk ee after depreciat tion, Federal taxes, &c_......-----.- $1 215,008 
per share on 579,921 shares 7 % preferred stock... .-.-. 


k="Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2211 


Oklahoma Gas & Electric Co. 
12 Months Ended June 30— 1931. 1930. 
NOE, wn nna cnactes ois be. $13,063,747 $14,676,253 
VGN MENS ic oa adie. nou che woebbh oc. Lak 6, ¥ 6.867.088 
Other income 57,230 391,41 


Net earnings, including other income $6,105,901 $7,259,402 


k= Last complete annual report in Financial Chronicle May 2 ’31, p. 3336 





Orpheum Circuit, Inc. 


(And Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 
Net loss after interest, depreciation, amortiz.,&c_. $186,068 $60,330 


t=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2008 


Owens-Illinois Glass Co. 

(And Subsidiary Co: ies.) 
12 Months Ended— ry Ompomdune 80°81. Dec. 31 °30. 
Gross manufacturing profit, after Soduamns mater- 


ial used, labor, royalties, repairs & mf; expenses 831,084 :794,802 
Depreciation of ‘manufacturing plants S TT 1,663,865 T 618,734 





Net manufacturing profit._............._.__- $5,167,219 $5,176,068 
Royalties from own factories licensed and other cos. 1,953,696 2.119.554 
ey SNC ed Se REN WL es "200:632 "204:975 
Donoeatnes &:. COUNIMATIONG oon vice cicccsnowe 4,433 125,527 
Profit from operation of CL properties. .......... 105,629 135,225 
Dividends, rents & mi laneous income- __.____- 143903 748 





SINS TI. ic os ed ee i kad oe btdaice ds 


$7,685,511 $7,852,097 
Selling, administrative, patent & royalty expenses 


_ development & general expenses_-____._.....- 3,994,243 4,077,593 
[Interest paid on debentures, &c_______________-_- 242 ,027 250.048 
] unts on sales & provision for bad debts _____- 445,594 474. 175 
Losses on sales or other disposition of assets -_- ~~~ 59,297 106,341 

Provision for income taxes_____._.___._.__.._-- 227 '510 205, ‘400 








A ts calhcictesNic liens ciate adn as wi @ ob wie aig emai © 
Dividends 1 paid on preferred shares____._._.____- 


Net available for common shares $2, 338. 839 $2,258,540 
Common shares outstanding-..__...._.._.- -.--- "922'173 "922173 
Harned per share. . 2. . 2. oo ne ee eee nee $2.43 $2.45 


‘Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2405 


$2,716,839 $2,738 540 
480,000 480,000 





Pacific Coast Co. 


Period End. June 30— 1931—3 Mos.—1930. 31—6 Mos.—1930. 





Gross earnings -----.-.--- $703. 657 $1,044,254 $1. 491,332 $2,265,383 
Operating expenses _- _ -- 715,548 1,035,976 1,530,284 2,155,162 
Net income.---.---- loss$11,891 $8,278 $38,952loss $110,221 


t2Last complete annual report in Financial Chronicle April 11 81, p. 2787 


Pacific Telephone & Telegraph Co. 
——Month of June—— —6 Dies. End. June 30— 


Period— 1931. 1930. 931. 1930. 
Telephone oper. revenues $5,268, a70 $5,393,088 $31, 430. 192 $37,452,731 
3,681,261 21,284:765 26,130,188 


Telephone oper. expenses 3,564,526 





Net telep. oper. revs_. $1,703, 750 $1,711,827 $10,165,427 $11,322,543 
Uncollectible oper. revs _ 40,600 j 253, 9, 
Taxes assignable e@ to oper. 500,650 480,021 3,022,278 3,128,572 





Operating income___- $1,162,500 $1,193,806 $6,889,349 $7,934,271 
t\=>Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1618 


Pet Milk Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 


1931—6 Mos.—1930. 
Net profit after charges 


_ 4 epee $247 .647 $250,383 $204 209 $339,232 
Shs. com. stk. outstand- 

ee EE 445 ,292 450 009 445.292 450,000 
Earnings per share-_-_--- $0.49 $0.5 0.37 $0.64 


tS Last complete annual report in Financial Salads Mar. 21 ’31, p. 2212 


Philadelphia Company. 





12 Months Ended June 30— 1931. 1930. 
eS ee ean reese ee ems $59,438,575 $63,225,026 
ee Ey ee ee al peepee > Pee 29,812,079 31, 183 
ae ee ee ee ees 1,416,002 1,622,675 

Net earnings, including other income__-----_---- $31,228,081 $32,685,858 


LB Last compiete annual report in Financial Chronicle Apr. 18 ’31, p. 2952 


Ponce Electric Co. 








——Moonth of June—— —12 Mos. End. June 30— 

Period— 1931. 1930. 1931. 1930. 
Gross earnings_-...--.-- $22,843 $31,574 $398,360 $346,758 
oO we Seer yt 4 13, 3.fel 174,496 18 390 

BERMCO. dccccscce ’ ’ 

gaia aba 3°885 2°Or1 42°776 30,647 
Net operating revenue $6,669 $13,478 $157,746 $142,852 
tabes tenet cubvewnvecsbsslbasces eeadukns 917 5,195 
ND 2 6 5 ce oon oa o oN s dis eebankhebh ae $156,829 $137 ,657 


‘<—=Last complete annual report in Financial Chronicle Mar. 7 ’81, p. 1799 


Phillips-Jones Corp. 
(And Subsidiaries) 


6 Months Ended June 30— 1931. 1930. 
we meetin ate all yyy yoked aoe be $85,786 $110,325 

arnings per share on shares common stock 

POU. bs bu scl es eccad nse eb bee beeen $0.34 $0.59 


"Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1631 


Puget Sound Power & Electric Co. 


(And Subsidiary Companies +) 
—12 Mos. End. June 30— 














Period ——Month of June 

eriod— 

Gross earnings-_-..--.-.--- $1,277,091 $1,347, 339 $16,524, 491 $16,926,533 

QUO. Sac ccccuesce 539,149 547.46 7159.17 7,583, ‘418 

Saseedaien” of equip-- 16477 17 zal vs OTe: 062 . 188 oe 

reciation oO uip-- ° ° ’ ’ 

Tones Se 7 _ . 85,309 74,721 930,428 760,541 
Net ting revenue $557,913 $618,679 $7,170,072 $7,186,895 

Inc. be ctnee comers. 88,592 63,225 842,485 647 ,423 
SNe $646,506 $681,904 $8,012,557 $7,834,318 

i ae & amortlaetheGs ind nid cep enedegaeneued 3,836,979 3,364,616 
WRREES ..6 dé ccconbhvescneildén aieeed bee $4,175,578 $4,469,702 





1t="Last complete annual report in Financial Chronicle Mar. 7 '31, p. 1799 
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Porto Rican-American Tobacco Co. 
(And Subsidiaries.) 


6 Months Ended June 30— 1931. 
Net profit after interest, Federal taxes, &c__....-- $104,035 $383, 962 
Earnings per share on 200,000 shares class B stk Nil $0.1 


Note .—Above figures include company’s proportionate share of Caagtans 
Co. earnings. 


<a" Last complete annual report in Financial Chronicle Mar. 28, ’31, p. 2406 


Radio-Keith-Orpheum Corp. 
(And Subsidiaries) 


Period End. June get 1931—3 Mos.—1930. 


1931—6 Mos.—1930. 
ie from operation & 








er sources. ___._-- loss$262 ,520 $410,231 $1,108,732 $2,441,133 
Provision for Federal income taxes__....._.-.--- 139,000 275,000 
i allall initia oss fim anitchar ne wea ide qs plana alae $969,732 $2,166,133 

Proterred dividends bon ds atthe wanige siecle eariininel 86,068 401,489 
NG sk cic dees ci esaiscibisiven ais $583,665 $1,764,644 


(a Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2010 


Reo Motor Car Co. 


pees End, June30— —1931—3 Mos.—1930. 


1931—6 Mos.—1930. 











eee ay $5,691,996 $7,219,460 $10,318,172 $16,353,781 
Coste & expenses.._... 5,733,330 7,203,891 10,700,941 16,265,661 
Operating profit... -- loss$41,334 $15,569 loss$382,769 $88,120 
Other income (net)... -_- 113,665 142,412 260,983 304,469 
Total income-.-_._._-_- $72,321 $157,981 loss$121 Hh 4 $392 ,589 
Depreciation.........- 223,773 331,942 450,4 741,986 
es $151,451 $173,961 $572,283 $349,397 


ke Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2602 


Reynolds Spring Co. 
(And Subsidiary Companies) 











Period End, June 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
Wb iid bree nein meme o « $766,173 oI. 314,756 $I. 10 ae $2,564,284 
Cost of sales.....----- 673.143 —15190,382 240,014 2,247,964 

Gross profit on sales - - $93 ,030 $124,374 $175,009 $316,320 
Other income--.------- 14,237 37 ,298 27 ,525 66 ,233 

Gross income. - - - - - - - $107 ,267 $161, e72 $203 .636 $382,553 
Sell.,adm. SEs, OFS. - 77 658 167 559 329,600 

a Se ee 23 ,937 61,632 Me 7 339 122,949 
Interest on bonds (net) - 07 12:510 15,385 26,049 
Net loss for period - -- $2,405 $80,029 $14,009 $96 ,046 


eLast yg annual report in Financial Chronicle March 7 1931, 
p- 1824, and Feb. 28 1931, p. 1602 


San Diego Consolidated Gas & Electric Co. 
——Month of ~~, —12  Afee End. —. 








1931. 
Gross earnings--------- $567 ,505 $571,450 $7,369,853 $7,241,734 
Net earnings--..-.----- 287 578 294,135 3,759,358 ; ‘609 
Other income. -----.---- 163 317 4,431 31,727 
Net cosine. includ- 
ing other ones -- $287,741 $294,453 $3. 499 337 


$3 ,763 ,789 
Balance after interes 3,006,333 2,800,450 


SP" Last complete ees report in Financial Chronicle Apr. 25 ’31, p. 3148 


Savannah Electric & Power Co. 


——Month of June—— —12 Mos. End. June 30— 

Period— 1931. 1930. 1931. 1930. 
Leite bial mrcbiee $168,614 $174. 825 $2,124,565 $2,214,784 
_. Se 57,7 67 ,854 773, +715 
tenance........-- 8,639 11,948 128,375 139,281 
in as antl nes abi sachin tw 17,104 17,989 215,705 202,713 





on operating revenue 


$85,149 7,034 $1,006,579 $1,031,075 
and amortization nod ° . 


bits eniag-ar ae germ oti taaribsieas a 426,736 436,174 


$579,844 $594,902 
KeLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1619 





Schulco Co., Inc. 








now Bipathe Ended June 30— 1931. 1930. 

STE ELOISE Ole DOE a RE $441,625 $528,322 

Legal and other expen interest on lst mtges. and 
preciation on buildings, &c_............._ 233 ,929 290,404 
Ce SOEs. oa we cnwsecactsesesscetusx $207 .696 $237 .918 
Ce ee ia bbb ddieb a vcccwsameccnccecenae 50,191 43 ,846 
i Kini vn eda cmnonadeddeeme $257 ,887 $281,764 

terest accrued on guaranteed 6}4 % sinking fund 
ON on, Lk once een ends cele 171,388 229,572 


SaP"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2981 


Seaboard Oil Co. of Delaware. 
(Formerly Mexican Seaboard Oil Co.) 
(And Subsidiaries) 


Period End. June 30— se ed -—1930. "3053.8 Mos .—1930. 











Gross operating reveuue “ ,597 932,811 $1,794,318 
ting expenses -- __-_ 246,997 ,086 A71 894,768 

Sh. of prod. accr. to oper. 

of Kettleman i 

bsorption plant_-_-_- OG 5 Re ae ae Ser itee Sele 
Operating roth... << $69,126 $418,511 $264,871 $899 ,550 
> income......... 12,973 14,760 23.738 35,428 
‘otal income. --__. _- om $433 ,271 $288 ,609 $934,978 
parse. & depletion, &c 117,017 156.298 270,371 eat 17 
—eo ethh cone deanc loss$34,917 $274,127 $18,238 $565,666 

sh. on 1,244,- 

383 shs. capital stock 
p pel cneecaboctes Nil $0.22 $0.01 $0.45 


lete annual report of Mi b 
ome ane g 18 Beg sa if Mexican Seaboard Oil Co. in Financial 


Simmons Company. 
(And Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 
Net loss after int., deprec., res. for maintenance of 
properties and divs. on pref. stock of subs______ $268 ,310prof$166,631 
Earns. per sh. on 1,133,236 shs. of com. stk. (no par) Nil $0.15 


ka Last complete annual report in Financial Chronicle April 11 ’31, p. 2790 


Southern Colorado Power Co. 

12 Months Ended June 30— 
Gross’ 

Net earnings 


1931 1930. 
Matt m aeee hoe ania a scealcon's $2. 190,725 $3. 293,814 
1,026,246 824 
"28/364 


6,355 
$1,032,601 $1,097,188 
‘Last complete annual r¢ »ort in Financial Chronicle May 2 ’31, r - 3338 


Net earnings, including other income 








Simms Petroleum Co. 
(And Subsidiaries) 


Period End. June 30— 1931—3 Mos.—1930. 


iss ar Tie 











Net production (bbls.)-. 1,028,051 1,161,288 1,932 2,359,521 
Daily net average (bbis.) 11,297 12,761 10°676 13,036 
Daily refinery through- 
DE: (OUES.) « ve sree 5,451 4,794 4,330 4,149 
a Gross oper. revenue... $235,826 $1,732,058 $1,119,250 $3,417,352 
Operating expense. --- 642,260 999,201 1,305,920 1,961,551 
Gross profit.....---.- loss$406 435 $732,848 loss$186,669 $1,455,801 
Other income credits --- 12,327 9,678 498 34,72! 
Total income- ------- loss$394,107 $742,525 loss$162,172 $1,490,526 
Interest, lease rentals, 
general taxes, &c__.-- 89,757 86,840 179,492 172,019 
Drilling costs, ) ance 58,223 133 ,967 114,186 280,901 
Deprec., depl. & aband’s 533 ,964 524,927 1,016,578 1,078,370 
Loss on sale of prop-..-- BET 2A win / | 
DOES. onntenam see $1,303,277 $3, a edt 699,654 $40,763 


a After deducting cost of raw material ref: 
ta Last complete annual report in Financial pea Mar. 14 ’31, p. 1983 


Southeastern Express Co. 














——Month of Ma —5 Mos. End. Ma i 
Period— 1931. 1930. 1931. 1 
Revenues— 
I ss ac: win oe tine wink $616,577 $686,288 $2,528,360 $2,984,340 
DIPOMROOUR  toatsaeos. cca ||. hee > * pee eee 
Express privileges_._Dr. 303,296 343,277 1,020,551 1,336,653 
Revenue from trans_-. $313,298 $343,004 $1,507,848 $1,647,687 
Oper. other than transp_ 9,220 10,067 43,681 50,347 
Total oper. revenues. $322,518 $353,072 $1,551,530 $1,698,034 
Expenses— 
Maintenance. -......_-- 14,344 14,482 68,695 67,938 
as 6 to « bikinelhe nue 7,732 612 39,180 42,288 
Transportation. —-.----- 267 ,033 991 1,273,920 1,418,676 
Ce one ee 21,013 22,349 108,056 113,753 
Operating expenses_._. $310,122 $340,434 $1,489,851 $1,642,655 
Net operating revenue_- 12, $ ,67 55,379 
Uncoll. rev. from transp. 3¢ 
Rxpress taxes_....-..- 8,000 8,000 40.000 42.000 
Operating income---- $4,343 $4,625 $21,340 $13,045 


Southern Pacific-Golden Gate Co. 


(Incl. Southern-Pacific Golden Gate Ferries, Ltd.) 
of Months Ended June 30— 1931. 1930. 
ew revenues $2,748,938 $2,722,559 


Ree profit after operating expenses, deprec. & taxes 481,087 359,176 
Earnings per share on 419,010 chares combined 
class A & B common stecks_.___......._------ $0.86 $0.57 


t=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 2013 


Southland Royalty Co. 
(And Subsidiaries.) 


6 Months Ended June 30— 1931. 1930. 1929. 
Net income after interest, depreciation, 

depletion, Federal taxes., &c__---_- $94,357 $701,481 $649,510 
Shares common stk. outst. (no par) -_- 989 ,970 989 970 1,000 ,000 
Earnings per share___.......------ $0 $0.70 $0.65 


t= Last complete annual report in Financial Chronicle July 18, ’31, p. 496 


Spicer Manufacturing Co. 
(And Subidiaries.) 


Period End. June 30— 1931—3 Mos.—1930. 


1931—6 Mos.—1930. 


Net profit after expenses, 
deprec., ps. but before 
Federal taxes. ------ $30,523 $214,150 toms0379. 0 $417,943 
Consolidated ane account for six months June 30 1931, 


follows: Profit from 


tions, $844,646; Gaon 180, 741; balance, 
$354,905; other income | net) $13,065; Oo total ‘income, $367,970; depreciati on, 
$647,800; net loss, 


t2Last complete ant report in Financial Chronicle April 11 ’31, p. 2791 


Standard Gas & Electric Co. 
12 Months Ended June 30— 1931. 1930. 
Be sa sok Saath tae scant de adi tai rao ahce Season $150,613,044 $155, 537. 442 


wens rnines 73,009,108 75,022. ooh 
es in ents sw ener 
Other ERE RT A ee RES a 1,351,897 2'346,1 





Net earnings, including other income- -_- -- --- $74,361,005 $77,368,876 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3329 


Standard Oil Co. of Kansas. 














6 Mos. End. June 30— 1931 1930. 1929. 
(Sth Ape SUR EA hig 2 ERT oe A eine $1. Bel. 890 $4,280,869 $3,897,954 
Cost of sales (raw material) _...-_-- 7.138 3,314,670 2,792,323 
Gross profit from sales.......-.-- es $966,199 $1,105,631 
Ce SNS a, bn ocibandebbas .902 207,193 52,812 
Gite ne Pema aie. I Uae Ie ts 
atin ts eneral ex a , , 
oes. ‘i dyes sated . Didiase Soe ane 1,935 43,99 37 437 
Depreciation reserve___.........--- 159,899 x 107 ,573 
Inventory adjustment ----....-..--- f 3 RRA Oe ee 
TN I as os cise Sa ei abana a def$930,458 $381,766 $459,939 
te ERR al BOOT TSS FE 80,000 ee 
EEE | EM EON -GatS 1. 010, 466 $61,766 $459 .939 
Earns. per sh. on 320,000 shs. cap. stk $1.09 $1.44 


t= Last complete annual report in Financial Chrowtcle Feb. 7 ’31, p. 1055 


Superior Steel Comparetion- 


Period End. June30— 1931—3 Mos.—1930. 931—6 Mos.—1930. 
$1. 300,267 2 007 ,897 











Net sales, less discounts. $979, bt $2,563,732 
Mfg. costs, sell., &c., exp 1,016,317 1'323.266 2.127.579  2'596.548 
Operating loss_._._.- 6,863 $22,999 $119,682 $32,816 
Other ieoeene iene is $76 B02 19,866 32,020 39,979 
Total income_______- loss$20,361 1oss$3,133 loss$87,662 $7,163 
Res. for Fed., &c., taxes 11,862 12,102 23,72 24,205 
Deprec., interest, &c__- 64,386 93,744 29,650 165,317 
SG ss 6. Sad hees $96,609 $108,979 $241,037 $182,359 
Shs. com. stk. outstand 
en: FL00)...icccneae 115,000 115,000 115,000 115,000 
arnings per share__ __ - Nil Nil Nil Nil 


‘Last complete annual report in Financial Chronicle May 23 ’31, p. 3904 


Teck-Hughes Gold Mines, Ltd. 


9 Months Ended May 31— 
Gross income 


1930. 
$4,167,168 








i eh ple EE Tee Il Sie CRS pl 1,550,520 1,506,118 
SEE RE A EID NTE, $2,900,814 $2,661,050 
BI ne ee r++ 4 71 206,210 
p ER OE TES A A ea ey See 02,537 161,382 
I ae ae Oe $2,448,561 $2,293,457 


t"Last complete annual report in Financial Chronicle Dec. 6 ’30, p. 3723 
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Texas Pacific Coal & Oil Co. United States Oil & Royalties Co. 

Period End. June 30— etre! Mos.—1930. 1931—6 Mos.—1930. Earnings for 6 Months Ended June 30 1931 
(Stipa pd A82 $2,358,544 $2,866,237 ,309,092 | Oil Earnings (less royalt a y 
Expenses _...........- i :423,519 — 1.982:471  2'849:299 3,474,710 a Te Ities reel jain snnes cps catchment tess; tert 

Operating profit___-_-_ def$79 ,037 $376,073 $16,938 $834,382 8, 25 Ay Sa ck cars ata Aaa shh 
Other income------_-_-- 18,028 24,088 27 ,990 52,334 Labcney beapene yee sated Priel ody coh dts cleh aN on sins at lial $43,175 

ra PB __, REE E RE Ce ae acre Reta Sala 5a AR r 

Gon inenms weeecces aet9o}, 009 $400.16) $44. 278 $596.746 . ice o eaeee an ~ a e ocste 4 a *9'330 
Ded eed . * , an legal ttt th , 
Deprec., depletion, &c__ 8 sila es Raatetdinnien MBO DTG. 1: sineeem T es Rage tal api hut mo ae hake Semmens i108 

Net income- ---_--___- loss$464 ,843 é 90,237 $647,553 BN ND. pb can calkedbbccnecobn teed 

rg By ete ge ta *$273 519 loss$6 Wn oe eens eree ences ce esac cc cccncecenenecece $14,427 

i Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2792 Universal Pipe & Radiator Co. 

: (And Subsidiaries. 
Thermoid Co. weet a 30— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
(And Wholly Owned Subsidiaries) ti 
tase tor @ ht . Fine $0 1962. on, interest, —T $16,297 prof$28,505 $89,243 $85,516 


Earn 
Netjprofit before Federal taxes available for note int. & deprec__ 


$216,580 

a REE lea Diep ail Sapte aly alld gi ER ti hig 146,532 
atl Fiery St ac ile ae ly ais aN ely RI $70,048 

Rarnod be per share on preferred stock...._.____._______________ $2.21 


ote.—The above 
oo" now over 95% o 


“> Last complete Pecary report in Financial Chronicle Mar. 7 ’31, p. 1826 


Union Elec. Light & Power Co. of Illinois. 








12] Mos. End. June30— 1931. 1930. 1929. 1928. 
1 revenues---__- $3,883,182 $3,852,259 ,661 ,867 $3,458.08 
Operating expenses. _--__ 36. 36,551 30,548 19,64 
Net oper. revenues... $3,847,156 $3,815,708 $3,631,319 $3,434,404 
Non-operating revenues - 423 507 2,148 
Gross income_-_____-.- $3,847,580 $3,816,215 $3,631,833 $3,436,553 
Int. on een debt-_-_-- 746,84 772,471 797,1 766,443 
Amort. of bond discount 45,122 5,192 7 66 482 
Other interest charges__ 297 ,021 326, BIT 239,053 229,963 
Depreciation reserve... 1,006.751 998 :734 949,373 892,109 








edith aah dives $1,751,839 $1,673,000 $1,598,545 $1,494,554 

Pe dividends. -_- 480,000 480.000 480,000 479,982 
Balance for common 

divs. and surplus... $1,271,839 $1,193,000 $1,118,545 $1,014,572 


%= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1082 


Union Electric Light & Power Co., St. Louis 
(Including Subsidiaries) 
12 Mos. End. June30— ‘1931. 1930. 1929. 1928. 
Operating revenues--_-_-_ $31,837.447 $32,168,096 $28,824,236 $23, 687. 234 
8,656,065  8,508.720 8, 


ting expenses -_--_-__ 8.548, 027 787 574 
aintenance--—._..__._- 2,158,861 2,383,104 ; 750.040 1,032,283 
bb ebGoslavswesun " 633 3,521,231 3,457,688 2'864.624 





Net oper. revenues-_-_-_ $17, 129. 7 


$17,607,696 $15,107,787 $11,002,753 
Non-oper. revenues---__ 253,788 537,718 790 454 








Gross income--_-_-_--.-.- $18,003,580 $17,861,484 $15,645,506 $11 :793 ,208 
Int. on funded debt.... 4,443,942  4,128.547 3,574,772 2,672,429 
Amort. of bond disct. 

& pense... Re ecaisidk aah oe 201,569 198,236 187 ,999 132,203 
Other interest charges__ 496.560 293,611 201,739 71,229 
Int. during construction_Cr1,435,392 Cr401,047 Cr57,121 144.923 
Pref. divs. of subs__---_- '020;597 1,022,821 914,009 54, 
yg interests _.._- 11,685 18,706 17,882 

Approp. for deprec. res. 3,408.449  3,404:186 2.878.290 1,864,761 

I eee $9,860,890 $9,203,446 


$7,927,112 $6,525,563 
Preferred” dividends---._ 870,000 870,000 


Bajonce ~ ad com. divs. 
& surplus 


870,000 870,000 





$8,990,290 $8,333,446 $7,057,112 $5,655,563 
keLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1620 


United Carbon Co. 
(And Subsidiaries.) 
° Siz poate patos. ra oO — 1931. 
pera prof. a ucting manu- 
facturing, selling, general and ad- 


1930. 1929. 














ministrative expenses__..._.....- $324,859 $1,186,639 $1,648,971 
Qe cock ckbeesccasenses 43 ,240 171.206 166,889 
TR ath ancicwtcenpee 68,099 $1,357,845 $1,815,860 
Depreciation and depletion. -_...__- 402,387 764,616 768,530 
Don taterest @nd disneums.........  <0ss2. = sa svnsn 46,039 
Provision for contingencies_........  ------ 70,000 42,500 
Provision for Federal income tax... ------ 55,000 120,000 
DE, cctiludedsstsnetbeueed loss$34 ,288 $468 ,229 $838,791 
p I Ea a ee 1,551,406 1,791,141 ec fe 
Sundry adjustments for prior years.. Dr.6,280 ------ ,178 
pT a eR $1,510,837 $2, 2. 371 $2,199,273 
Dividends ox OC s.ctcks  °"Saeaos 0,988 187 ,708 
Pe ee eee 307" eae sb 2 
um on pref. stock bought and 
ee ee. | ke eae Fe ial, Ue gL 
IE SIR RC ey Yee $1,510,837 $1,684, 1 $2,011,565 
Shares common stock outst. (no par) - 397 ,885 397 88 237 ,661 


Pp YO eee 


$1.85 
te" Last complete annual report in Financial Chronicle Mar. 7 7 ’31, p. 1827 
United Chemicals, Inc. 

6 Months Ended June 30— 1931. 1930. 1929. 
Profit after charges & Fed. taxes__--- $20,108 $108,573 $205,271 
Earns. per sh. on 102,000 shs. com. 

Gb0GE (0 OOP) ... oo nc ce deebehene $0.20 $1.06 $2.01 


te Last complete annual report in Financial Chronicle May 21 ’31, p. 2215 


United Securities Trust Associates. 
Earnings for Siz Months Ended June 30 1931. 
DbwitaGe ae IRAP POOETOEE . 6. oc ceioco ne rece n= snsceceneve $140,586 
Profit onsale of securities 3,525 


RU ie on a at dices cents dhihdtin odie dame ae Aaa makhien $144,111 
III 2 as idl an les mupcgeiicnney eiitu de ahcaw Widens dah omiae sate shag alin aoa ibia lala $112,431 
Dividends paid 87 221 


@ Balance to undivided profite-...---.-------.---------------- $25,210 


United States Gypsum Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 9 
ne inc. after deprec., Fed. taxes, &c. $2,241,560 $2. 891,750 $2,329,2 


hares com. stock outst. (par $20)--- 1,216,956 .170,370 1,170 370 
Barnings per share... ......-..-..-- $1.62 $2.24 $1.76 


("Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1635 





t=Last complete annual report in Financial Chronicle April 18 '31, p. 2985 


Vanadium Corp. of America, Inc. 
(And Subsidiaries) 














6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
Po eee ee ,572 ,852 Not available 
Cost and expenses __-____ 1,535,063 / 

Profit after expenses __ $37,789 $835, ve $1 asi 096 $1,128,861 
Other income-_-___.____. 69,091 x743 ,045 126,388 106,493 

Total income________ $106,880 $1,588,928 $1,513,484 $1,235,354 
Depr., deplet., taxes, &c 159,589 338,691 335,796 265,862 
INL ons cchuviwces TERED: +) etpewnsies * BERRA eG 

Net income......... Lome 339. 836 $1,250,237 $1,177,688 $969 492 
O.« puddanssags 4,977 538,705 564,955 564,955 

PES 6h sedewanad def$404,813 $711,532 $612,733 $404 ,537 
Profit and loss__.....-. 2,809,851 4,210,299 791,543 3,400,829 
Capital stock outstanding 

(no par) shares__-_-_-- 378, ae 378, oe 376, ort 376 637 
Earnings per share-_--_-_-_ $3.3 $3.1 $2.57 


x Includes profit on resale of eel *s own yay 
te"Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2410 


Van de Kamp’s Holland Dutch Bakers, Inc. 
6 Months Ended June 30— 


1931. 1930. 
Oo | REE ESOS Se ET aa a $1,225, ane $1,631,254 
Net profit after all char, and Federal taxes-_-_-- «28,186 
Ea per share on 44,000 shares of com. stock $0.36 $1.18 


x And after writing off substantial in fis new baking 
by moving and re-installing equipment in its new ki 
reconditioning of the leased premises vacated 


expenses occasioned 
ng plant and the 


Viking Pump Co. 
6 Months Ended June 30— 1931. 1930. 
Net profit after charges and taxes_._.......---. $115,167 $199,719 
Earns. per sh. on 100,000 shs. com. stk. (no par) _ $0.72 $1.54 
tLast complete annual report in Financial Chronicle Aug. 1 ’31, p. 818 











Virginia Electric & Power Co. 
(And Subsidiary Companies.) 
——Month of June—— —12 Mos. End. June al 
Period— 1931. 930. 1931. 1930 
Gross earnings. .-.....-. $1,415,232 $1,406,028 $17,073,852 $17,187, 585 
Gee ou oacecsowiid 554,43) 569,231 6,692,106 
aintenance.-.-......-.- 106,778 113,480 ie 236. 746s, ‘508, 354 
TR sccwnacrtnadiins 125,552 116,909 1 ‘394, we.3 ‘318, 446 
Net o ting revenue $628,465 $606,407 $7,750, $37 $7,771,065 
Income from other sources *_............-..-.-- 68.015 43 ,525 
nc dhina doamcatebeniavdnn deatveune $7. 818,642 $7. 814,590 
Interest and amortization. _...........-----.--- 1;795,534 1,780,028 
WAGERS 6 5.6 6.6 6 dh crit ddan sb snide dave $6,023,108 $6,034,562 


* lnoewest on funds for construction purposes. 
‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1801 


Western Auto Supply Co. 


Six Months Ended June 30— 1931. 1930. 1929. 
I ai tines nee cetinl hei deen RAR dclicahinantedt Sookie haan $5,704,609 $6,369,838 $6,624,315 
Net profits otter apogee wana 195,887 210,649 122,739 
Ear share on shares 
comibined class A & B stock.....- $1.00 $1.07 $0.62 


(Last complete annual report in Financial Chronicle Mar. 1481, p. 2017 
(The) Western Public Service Co. 














——Month of June—— —12 Mos. End. June 30— 

Period— 1931. 1930. 1931. 1930. 
Gross earnings. -.-...---- $210,381 $191,687 $2,487,463 $2,300,486 
Oo ss aio bidet 111,26 103,006 1,339,257 1,236,852 
aintenance..-......-.- 6, 9,717 561 
a atmo ace 14,137 14,980 139,172 151,893 
Net ting revenue $78,172 $63 ,984 $902,257 $822,180 
py rom other sources Ps luasccbostbeetoes 6,881 14,688 
EE CEE OOP ES CELE $909,138 $836,867 
Interest and amortization (public)-.....-....-- 286,154 134°951 
yet y AS ee Rea Ree ir aR BN RD a $622,985 $701,916 
Interest E. Se; Ce. Sl bo nn neneapasenesnh a 177,938 255,691 
WelOe. 5 oon coc ccancnnseeeecqeavanbsinnae $445,047 $446,225 


* Interest on funds for construction purposes. 


(H. F.) Wilcox Oil & Gas Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1931. 1930. 
onsembbbdah ped 1,900,629 .273,908 
Olser ineome.- $0883 48.394 


. 1929. 
$1,600,667 
Other income... .....----.---<-<-- 2,516 





i at ee ce i $1,935,514 
Pk y= ar ae "719,648 2'291.253 899,142 
Interest, property abandoned, &c -- 351,335 175,120 157 ,294 
Deprec., depletion, taxes & conting - - 426,768 339,638 323 ,963 


df.$562 ,238 $514,291 $222,784 
428,967 428 ,967 425,967 
Nil $1.20 $0.52 


$3,320,302 $1,603,183 





Net profit......-.....---------- 
Shares common stock outstanding -- 
Earnings per share-_....----------- 

1 Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2411 


Wisconsin Power & Light Co. 


End. June 30— _1931—3 Mos.—1930. 1931—-12 Mos.—1930. 
Gann cametinn revenues » tH 959 $2,213,903 9,110,882 $9,025,589 





terest, &c 95,010 1.056.405 4.147.036 : Be 
Suet Se ieee debt _- 418.112 369,425 1,664,179 1,422,346 
| Other deductions - - - - - - 7,818 70,018 9,284 230,951 
Net for retire. & divs. %569,079 $616,962 $2,463,572 $2,488,539 


‘te Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 
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Wisconsin Electric Power Co. 














‘onths Ended 1931 1930. 1929. 
Epon ap $2,996.867 $2.630.496 $2,170.48 
nn ae... «|| 6 ae 6° fe 
Net operat revenues_........- $2,673,582 $2,330,059 $2,023,525 
Steammeiog * revenues_.........- 573 yA aie 
Sc avai heahn mar mib iow te $2.674.155 $2,330,538 $2,023,525 
Interest on funded debt..-..----.--- ‘ 422,094 424,775 
. of d discount and expense 79,753 80,953 $2,154 
Other interest charges..-....-.--... 293 ,1 87,778 Cr14,830 
Less interest during construction Cr103 347 ee . ia 
Depreciation reserves. .....-...---- 696,471 ,704 525,555 
SD. watiinienbnow en chenasane $1,286.321 $1,180,484 $1,005,871 
Preferred | CVE painn sos canunbos 276,298 272,780 280,197 
Bal. for com. divs. & surplus. -_.-. $1,010,023 $907 ,703 $725,673 


"Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Wisconsin Gas & Electric Co. 
12 Months Ended June 30— 











1931. 1930. 1929. 

Operating revenues............-.--- $6,035,135 $6.282,390 $6,089,885 
ne a 2,562,030 2,765,978 2,871,676 
ID i i aekakwaun a 422 3% 410,294 
SMBS pie msdiwiknewtbuiecgecusene : 27 .500 667 ,124 
Net operating revenues_._..._.-- $2,297,714 $2,266,573 $2,140,791 
Non-operating revenues_........_-- 104,115 126,369 130,277 
ET te oo iene wale ee $2,401,828 $2,392,942 $2,271,067 
Interest on funded debt__..._._._-- 520,000 5, 360,831 
Amortization of bond disc. and exp-- 17 ,683 17 ,609 14,594 
Other interest charges_____-_-_ i Sy 10,256 Cr54,137 Cr23 474 
interest during construction.... Cr41,510 Crs9,014 Cr71,109 
Depreciation reserves._......_....-- 612,948 589,728 540,603 
oi ee Os has ss wits evn ens $1,282,452 $1,413.347 $1,449,622 
Preferred dividends. ............ -- 293 348 295.380 303,169 





Balance for com. divs.andsurplus. $989,103 $1,117,967 $1,146,453 
tBLast complete annual report in Financial Chronicle Mar. 28 '’31, p. 2389 


Wisconsin Michigan Power Co. 














12 Months Ended June 30— 1931. 1930. 1929. 
Operating revenues__..........---- $3,413,717 $3,563,821 $3,467.530 
Spereting IDs pio wicctiinnh mene 1,141,912 1,267,356 1,313,941 

SO, Tee d 154,826 181,566 
SP ast ia tari ik cling wl lilt 73,608 487 ,949 429,524 

Net operating revenues__._.....- $1,642,364 $1,653,690 $1,542,499 
Non-operating revenues__..._...__- 10.838 31,057 22,602 

Gross income. -_............---.-- $1,653,202 $1,684,747 $1,565,100 
Interest on funded debt___________- 440,83: 445,1 49,500 
Amort. of bond discount and expenses 22,646 fi 22,646 
Other interest charges____________-_ ,842 165,002 99,035 
Less interest during construction.... Cr28,042 Cr69 ,658 Cr40 943 
Depreciation reserves.____________-_ 413,507 394,868 364,418 

nat A0)ce fis ts Balsa sei i bs chad Gs ssh 0m ép wn o> $649,417 $726,722 $670,445 
Preferred dividends.........______ 76,061 132,707 91,693 
Balance for com. divs.and surplus. $473,356 $594,016 $578,751 


Ke”Last complete annual report in Financial Chronicie Mar. 14 ’31, p. 1992 


Wisconsin Public Service Corp. 


12 Months Ended June 30— 1931. 1930. 

RS REGRESS a copy $5,591,272 $5,598,355 
RE aa a Ra a » 821 2,424,065 
UY nn hs 18,835 17 ,227 





Net earnings, including other income $2,312,656 $2,441,292 
k= Last compiete annual report in Financial Chronicle May 2 ’31, p. 3339 


Wisconsin Valley Electric Co. 


Net earnings 


SN I sical tts eemnenndotnas peck aoe 20,628 24,259 


Net earnings, including other income $936,826 $984,261 
keLast complete annual report in Financiai Chronicle May 2 ’31, p. 3340 


1931. 1930. 
$2,351,855 $2,096,599 
916,198 960,002 





Wright Aeronautical Corp. 
Period End. June30— 1931—3 Mos.1930. 1931—6 Mos.—1930. 
Net profit after charges. $39,575 loss$889,388 10ss$317,284loss$1 ,274 245 
ta"Last complete annual report in Financial Chronicle May 2 ’31, p. 3363 


FINANCIAL REPORTS 


General Motors Corporation. 
(Semi-Annual Report—Siz Months Ended June 30 1931.) 


President Alfred P. Sloane, Jr., Aug. 13, wrote in sub- 
stance: 


Net earnings of General Motors Corp., including equities in the un- 
divided profits or the losses of subsidiary and affiliated companies not 
consolidated, for the second ba ky? ended June 30 1931 were $55,122,767. 
After deducting dividends of $2,343,970 on the preferred stock, there re- 


mains $52,778,797 earned on the common stock outstandi - 
lent of $1.22 per share. . ee 











This compares with operating 


gs of $53,386,768 for the second 


earnin 
Spetter oe last year, which, after preferred dividends, left a balance of $50,- 


available for the common stock or the equivalent of $1.17 


These latter figures do not include a non-o 


ting, no 


share. 
ng t 


of $9,517,943 resulting from the sale to General Motors Management 4 


1,375,000 shares of 
earnin 


were ,963,841, which, after provi 


common stock of Genera Motors 
for the second quarter of last —_ operating and n 
ng for preferred divi 


equivalent to $1.34 per share on the common stock outstan 


Net ——- for the 6 months ended June 30 


After deduct 
remains $79,4 


dividends of $4,687,539 on 
common 
$1.83 per share. 


,637 available for the 


This compares with net operating earnings of $98 
half of last’ year. or the er preferred 


per share on the common stock. 


earnings 
operating, were $105,932,428, in the first half of last y 


ter preferred dividends, of $ 
Cash, United States G 

June 30 1931 amounted to $245 
at Dec. 31 1930, and 


capital at June 30 1931 amounted to 


,856 ,668, compared 
with $175,693,782 at June 30 1930. 
28,651,750 


Thus total 
ting 


m-opera ° 
dends, were 
ding. 

th preferred po gl A 
e + 

or the equivalent of 

.355,.355 for the first 
dividends, of $2.15 

, operating and non- 

ear, or the equivalent, 

2.32 per share on the common stock. 

overnment and other marketable securities at 


th 


with $179,037 ,071 
Net wor 


, compared with 281,- 


037 636 at Dec. 31 1930, and with $290,577,234 at June 30 1930. 


Attention is called to the fact that the fina 


ncial 


tion of the corpora- 
teriall 


tion has not only been maintained during the period but has been ma 
strengthened. Cash and cash items were approximately $70,000, 


eater than at the close of the 
,000 greater than at the en 
capital position likewise has been substantiall 
During the second 
in the United States 


quarter amounted to 


od a year ago, and approximately $66,- 
of December of last year. Net working 
improved. 
uarter ended June 30 1931, General Motors dealers 
elivered to consumers 361 


,683 cars, compared with 
371,139 cars in the corresponding quarter of 1930. Sales by General 
Motors operating divisions to dealers in the United States for the second 


369,677 cars, compared with 356,129 cars in the 


corresponding period of 1930. Total sales to dealers, including Canadian 
sales and overseas shipments, amounted to 419,650 cars, compared with 


395,584 cars in the corresponding 
For the six months ended June 3 
United States delivered to consumers 593, 


uarter of 1930. 


1931, General Motors dealers in the 
564 cars, compared with 657 ,829 


cars in the corresponding period of 1930. Sales by General Motors operat- 


ing divisions to dealers in the United 8 


tates amounted to 625,674 cars, 


compared with 679,572 cars in the first six months of 1930. ‘Total sales to 
dealers, including Canadian sales and overseas shipments, amounted to 
724,197 cars, compared with 764,219 cars in the corresponding period 


of 1930 


From the above statistical statement of the operations of the corporation 
it will be noted that earnings for the second quarter were 3.3% above 


—_ earnings for the correspondin 
of cars in units by the rk Ce to its 
item of a year ago by 6.1%. While 


into the corporation’s operations further o ti 
ence on net profits has been offset by the shift of 


period a year ago. Total sales 
ealers exceeded the corresponding 
rogress has been made in injecting 
economies, the influ- 
emand to lower priced 


units, reflecting the general circumstances prevailing during the period 


under review. 


Sales of the automotive a ag A as a whole to consumers in the United 


States were approximately 27% less 
ago. Sales o eneral 

second — than a year ago. 
corporat 


in the second quarter than a year 
otors cars to consumers were 2.5% less in the 
The more favorable comparison of the 
on’s sales is accounted for by the fact that the corporation is 


enjoying a somewhat larger percentage of the business available than was 


the case last year. 


This improvement in percentage, referred to in the 


corporation's report for the first quarter, has been well maintained, evide- 
cing the continued popularity and competitive strength of the corporation’s 


products. 


For income statement for 3 and 6 months ended June 30 
see ‘‘Earnings Department” on a preceding page. 


CONDENSED CONSOLIDATED BAOANCE SHEET JUNE 30. 








Asseats— 7 1930. 
Gis cedce techn Mab bng ae Ae hoe winan aut $145,483,609 $131,048,483 
United States Government securities___........ _-- 84,635,399 31,429,791 
Other marketable securities_-_........--...-------- 15,737 ,660 13,215,508 
Gen. Motors Management Corp., serial 6% deb---- 7, J 7,000,000 
Sight drafts with bills of lading attached, and C.O.D. 

ae ES NIRA i PNG IE IRE AREER OR Er 10,323,260 
SE cnt cteaanidtomitinietikk on wdkeahew’ 2,183,695 
x Accounts receivable and trade acceptances- ------ 39,572,735 
| RS See eS oe 159,772 602 
ee GILES eee Far 0 > Eee 2,369,410 
Investments in sub. & affiliated cos. not consol 213,061,359 
General Motors Management Corp., serial 6% debs. 36,000, 43,000,000 
yGen. Mots. Corp. stks held in treas. for corp. purp- 6,407 ,422 7,073,347 
Real estate, plants and equipment_____......------ 20,158,486 616,605,819 
EE CAE ERE Tg 15,994,361 18,336,230 
Cel, SNE, OO. ncwinvwccmdsbdddciwedudiescws 51,940,264 53,271,638 

OMNES 5k 5S kchd vance tcaietensacvseess $1,357,747,751 $1,348,263,877 

Liabilities— 
pf, RE eee Gene Sia sree ees $27,317,431 $32,255,505 
Taxes, payrolls, and sundry accrued items_--------- 23,786,875 28,492,142 
United States and foreign income taxes_.-..-------- 19,726,255 28,067,641 
Employees savings funds, payable within one year-- 10,140,834 814,380 
Contractual liability to General Motors Management 

NO OS >. eee eee 5,907 ,000 8,106,000 
Accrued dividends on pref. and deb. capital stoels-- 1,562,658 1,602,582 
Reserves: 

Depreciation of real estate, plants and equipment-. 236,280,767 207 ,043,412 

Employees investment fund_--_.-_.-.-.-------- 403,943 5,094,840 

Employees savings funds, pay. sub. to one year-- 35,527,094 35,628,473 

Snr COON a ed. ccc mmccasnaeene 7,813,376 4,423,328 
iy i Ce i kcdanceeene — waweenie 109, 38,300 
Ne ee wdeenisibe . |--2°Spminnnunit 1,289,900 
Ce eee tuk abekos. > ja -Marane 1,784,600 
EE a SS ie SE Se 2187 ,536 600 26 303,200 
NC 2 ie 8 oo lw wba wu 435,000 ,000 435,000,000 
Int. of min. stkhidrs. in subs. with resp. to cap. & surp 2,552,428 443, 
EET ERI SS y PACES Sina ies ,192,490 415,375,774 





bn, al ici i thy a ds gs ack Gs wd Dg gs ete ooo $1,357,747,751 $1,348 ,263,877 


x Less reserve for doubtful accounts in 1931, $2,280,685; in 1930, $1,813,732. 
y In 1931, 137,775 shares com. and 11,117 shares $5 series no par preferred. z Author- 
ized, 6,000,000 no par shares; issued, 1,875,366 shares.—V. 133, p. 965. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Rail Brotherhoods Su Proposed Rate Increase.—The ‘‘Big Four” 

brotherhoods, representing membership of about 400,000 employees, hold 

a rise in freight rates would stimulate trade. N.Y. ‘Times’ Aug. 

Siz State Boards Fight Rail Rate Rise.—Op 

existing freight rates was voiced Aug. 10 ore I.-S 

law committee represent: tory commissions of six Western States, 

by the National Grange behalf of 800,000 farmer members and by 

Associated Industries, Inc., of New York. N. Y. ‘Times’ Aug. 11, p. 3. 
Freight Cars in Need of irs.—Class I railroads on Jul is had 7 ,032 

freight cars in need of re or 8.1% of the number on line, according to 

the car service division of the American Railway Association. This was 

an increase of 4,256 cars above the number in need of repair on July 1, at 

which time there were 172,776, or 7.9%. Freight cars in need of h 

eepetes on July 15 totaled 125,893, or 5.8%, an increase of 3.114 compared 
th the number on July 1, while freight cars in need of light repairs totaled 

51,139, or 2.3%, an increase of 1,142 compared with July 1. 

enblations, Covered, én. Chronicle” of us. 8, (1) Karnings of railways on 

r inv en rs oO} oD. . M. hi 

bank plan for relief of New England salirende om $i ; pitt tariito a that 

Algoma Central & Hudson Bay Ry.—Plan Operative.— 


The holders of the 5% 50-year gold bonds of the oma Central & 
Hudson Bay Ry. and 2 ma Central Terminals, ti ee notified that 


, Dp. 24. 





the scheme of arran 


ment between the Algoma Central & Hudson Bay 


Ry., Algoma Central Terminals, Ltd., the holders of the 5% ist mtge. 


= bonds issued by the two com 


me operative June 16. The notice further says: 


Those holders of 5% 1st mtge. gold bonds of the Railwa 
who have not already deposited their 


Terminal compan 


es and the Lake Superior Corp., 


company and 
bonds with the 


Bank of Montreal to the order of the committee should now deposit their 
bonds either at the office of the Bank of Montreal in the City of London, 
47 Threadneedle St., E.C.2, or at the Bank of Montreal, Montreal, Can., 
in order that they may obtain the new securities and (or) cash to which 


ge Be entitled under the scheme. 


ose holders of the bonds who have deposited the same with the Bank 
of Montreal or with the agents of the Bank of Montreal in New York to 
the order of the committee should now lodge their certificates of deposit 
for exchange for new securities and (or) cash to which they are entitled at 
that office of the Bank of Montreal or its agents at which their certificates 


of deposit were issued 


Bondholders who deposit their bonds in London, and the holders of cer- 


tificates of de 
the form of de 


it issued in London, will receive their new securities in 
ture stock unless they notify the Bank of Montreal that 


they wish to receive bearer bonds and either pay to the Bank of Montreal, 
for account of the company concerned, a sum sufficient to cover all stam 
——_ pagans under English law or agree to accept delivery of their bo: 

a ‘ 
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Bondholders who deposit their bonds in Montreal, and the holders of 
certificates of deposit issued in Montreal, New York or Paris will receive 
their new securities in the form of bearer bonds unless they notify the 
Bank of Montreal that they wish to receive debenture stock. 

Bonds which are not stamped in accordance with English law cannot be 
deposited with the Bank of Montreal in London unless when the bonds are 
deposited there is paid to the Bank of Montreal for account of the company 

an amount sufficient to cover all stamp duties payable under 


-— law. 

ose bondholders or holders of certificates of deposit issued_in Paris 
who wish to obtain their new securities through the Bank of Montreal 
(France) can do so by depositing their bonds or certificates of deposit at 
that bank, but only upon payment of an amount sufficient to cover all 
stamp duties payable under French law. Any holder of a certificate of 
deposit issued in Paris who does not wish to adopt the above ure 
must fi his certificate to the Bank of Montreal, Montreal, 

The new securities to which the various holders are entitled 
scheme are as follows: 

Holders of the 5% ist mtge. gold bonds of the Railway company or 
certificates of d it therefor are entitled to receive in respect of each 
£100 or $500 or Fcs. 2,575 of existing bonds of the Railway company: 

of the new 5% income debenture stock or bonds of the Railway co.; 
150 of 5% income debenture stock or bonds of Algoma Consolidated 


Trust certificates representing 10 common shares of the Railway co.; and 
Trust certificates ting between 9 and 10 common shares of Algoma 
and Sie preseete for larger Il ts of bonds 
so in proportion for or smaller amoun 4 
Holders of the 5% 1st mtge. bonds of the Terminal company are entitled 
to receive in respect of each £100 nominal amount of the Terminal bonds 
now held: 
£28 in cash for bonds surrendered for exchange in London, or $136.26 
in Canadian currency for bonds surrendered for excha in Montreal; 
£60 of the new 5% mtge. debenture stock or bonds of the Terminal com- 


pany; 
and so in proportion for larger or smaller amounts of bonds. 

Listing forms can be obtained at the offices of the Bank of Montreal in 
London and Montreal, at the agency of the Bank of Montreal in New York, 
and at the offices of the Bank of Montreal (France), 6 Place Vendome, 
Paris, 8, and temporary receipts will be given by the Bank of Montreal 
in London and Montreal and by the agency of the Bank of Montreal in 
New York, and by the Bank of Montreal (France), exchangeable for the 


new securities when ready. 
has become operative, the existing bonds of the 


under the 


Now that the scheme 
Railway and Terminal companies confer upon the holders thereof no 
right whatsoever other than a right to receive the cash and(or) new securi- 
ties to be issued in res thereof as aforesaid and coupons Nos. 1 to 23 
attached to any Terminal bonds outstanding and coupons Nos. 1 and 2 
attached to any Railway bonds outstanding cease to confer on the holders 
thereof any right whatever other than a right to receive against such res 
tive coupons out of moneys in the hands of the committee or the Terminal 
company or the Railway company, as the case may be, appropriated for 
that Rg , payment of the amounts of interest on the exkting Terminal 
—) popinte d bonds praret payable in respect of such respective coupons 

une ‘ 

Any holder of a Railway or Terminal bond who has not obtained the new 
coupon sheets issu nt to the scheme of arrangement in 
the 1916 shall, upon the surrender to the Bank of Montreal in London 
of the coupons which he should have ered pursuant to the scheme 
passed in 1916, be entitled to receive in cash, out of the funds in the hands 
of companies, as the case 
may be, pores in respect of such bonds prior to 
June 16 1931, and not already paid.—V. 132, p. 1026. 


Algoma Central Terminals. Ltd.—Plan Onerative.— 
See Algoma Central & Hudson Bay Ry. above.—V. 132, p. 122. 


Alton RR.—Directorship Sought.— 

Frederick H. Rawson of Chi has asked the I.-S. C. Commission for 
authority to hold the ition of director of this company. Mr. Rawson is 
now a director of the Baltimore & Ohio and also of the Chicago, Burlington 

cy roads.—V. 133, p. 792, 476. 


Butte Anaconda & Pacific RR.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway. N. Y. City, will until 
10 a. m. on Sept. 11 receive bids for the sale to it of lst mtge. 5% 30-year 
sinking fund gold bonds, due Feb. 1 1944, to an amount sufficient to exhaust 
$24,067, at a price not exceeding 105 and int.—-V. 131, p. 1094. 


Canadian Pacific Ry.—Regular Dividends.— 

The directors have declared a quarterly dividend of 31 4c. per share on 
the $25 par value common stock, payable Oct. 1 to holders of record Sept. 1. 
This is the same as was paid three months ago, when the rate was reduced 
from 62%c. per share. 

The regular semi-ann. dividend of 2% on the preferred stock was also 
declared, payable Oct. 1 to holders of record Sept. 1.—V. 132, p. 4404. 


Charles City Western Ry.—Bonds Authorized.— 

The I.-S. C. Commission Aug. 1 authorized the company to issue not 
exceeding $350,000 Ist mtge. 6% geld bonds, $119,200 to be used to retire 
= ten. gold notes and the remainder to be pledged as collateral security 

‘or loans. 

The report of the Commission says in part: 

The applicant has sought our authority for an extension of the maturity 
of its loan from the United States, so that it shall run for the full term of 15 
years, the maximum period authorized by the statute. Concurrently with 
the entry of our order in this p g we will amend our certificate for 
the loan secured by the matured notes so as to authorize the extension of 
the loan and the substitution of $210,000 of the proposed bonds as collateral 
security for the extended loan. 

Exchange of bonds for the matured notes at the rate proposed results in 
the issue of that portion of the bonds at 95.83% of par, or a discount of 
4.17%. On that basis the average annual cost to the applicant will be 
approximately 6.58% .—V. 113, p. 415. 


Chicago Attica & Southern RR.—Receivership.— 
Charles F. Propst, President of the road. a 140-mile steam line, extending 
to West Melsher, Ind., with a branch extending from Perct 

Jct. to the Indiana-Illinois line in Newton County, has been appointed 
receiver by Judge T. W. Slick, of the U. 8. District Court.—V. 127, p. 405. 


Detroit Manufacturers RR.—Control.— 
See Michigan Central RR. below. 


Duluth South Shore & Atlantic Ry.—Zarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 4583. 


Indiana Harbor Belt RR. Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 280. 


International-Great Northern RR.— Defers Oct. 1 Int.— 
It is announced that no interest on the adjustment mortgage bonds will 
be payable Oct. 11931. Similar action was taken six months ago on the 
April 1 1931 interest. 
From Oct. 1 1928 to and incl. Oct. 1 1930, the company paid 3 % semi-ann- 
ually on this issue.—V. 132, p. 4233. 


Michigan Central RR.—Control 
facturers RR.— 

The I.-S. C. Commission July 30 approved the acquisition by the com- 
pany and the New York Central RR., lessee, of control of the railroad 
properties of the Detroit Manufacturers RR., under lease.—V. 132, p. 4050. 

Midland Valley RR.—/nt. on Adi. Mtge. Bonds.— 

The directors have declared, for the year ended June 30 1931, 5% interest, 

yable Sept. 1 1931, on the adjustment mortgage series A and B bonds. 

he coupons are payable at the Fidelity-Philadelphia Trust Co., Phila- 


delphia, Pa., Sept. 1 1931, and interest on series A nds is represented by 
coupon No. 15 and on series B bonds by coupon No. 11.—V. 133, p. 795. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—WNotes 


of Detroit Manu- 


are offering at par and int. $10,000,000 one-year 5% secured 
notes. A part of the issue has been placed privately. 

Dated Aug. 1 1931; due Aug. 1 1932. Principal and interest payable in 
United States gold coin at the office or agency of the company in New 
York City. Interest payable Feb. 1 and Aug. 1. Denom. c* $1,000. 
Central Hanover Bank & Trust Co., New York, trustee. 

Data from Letter of C. T. Jaffray, President of Company. 
Company .—Is controlled by Canadian Pacific Railway through ownership 
of a majority of the capital stock, and gives the latter company its chief 
entrance into the United States. The ‘‘Soo Line’’ connects the Canadian 


Pacific system with the cities of Minneapolis and St. Paul, and over the 
on of Wisconsin Central Railway affords entrance for that system into 


Security.—These notes are to be secured by pedige with the trustee of 
$12,500,000 54% bonds due July 1 1978 (non-callab prior to July 1 1958) 
of the ‘‘Soo Line,’’ the interest on which bonds is to be guaranteed by 
endorsement by Canadian Pacific Railway. Subject to the provisions of 
the indenture, the company is to be permitted to surrender any of these 
notes for cancellation, and thereupon the trustee is to release pledged 
bonds to the company in the ratio of $1,250 principal amount of such 
bonds for each $1,000 note so surrendered.—V. 133, p. 951, 638. 


Missouri Pacific RR.—Ezaminer Recommends Denial of 
Plea for Trackage Rights.— 

An I-8S, C. Commission examiner in a tentative report recommends 
that the Commission deny the road permission to operate under tracka 
rights over 85 miles of the Louisiana & Arkansas i. from a int in 
East Baton Rouge Parish to New leans. He recommends also that 
the Commission reject the road's proposal for the construction of a bridge 
over the Mississippi River at Baton Rouge, La. 

The proposal, which was a joint venture of the Missouri Pacific and 
the Gulf Coast Lines, contemplated securing access to Baton Rouge, 
New Orleans and intervening territo: by operating over the Louisiana 
& Arkansas between North Baton Rouge and New Orleans. It was 
proposed to discontinue the present arrangements under which the Gulf 
Coast Lines’ New Orleans traffic is handled = the Yazoo & Mississippi 
Valley from a point of the river opposite the Gulf Coast Lines’ terminus 
at anchorage. Car ferry operations of the Gulf Coast Lines would thereby 
pe rh tohaes ' timated $7,000 

e ge was estima to cost f ,000 and total for the entire 
ay would be around $10,000,000. 

he examiner held that the large outlays involved were unjustified either 
from the standpoint of the public interest or of that of the Missouri Pacific. 
This view was held, the examiner said, despite the fact that project would 
result in general benefits derived from reduced mileage, extended one- 
line hauls, quicker schedules, rearranged terminals in New Orleans and 
a diversity of routes. 


Commission Sanctions Stock Control of the Chester & Mt. 
Vernon RR.— 

The Missouri Pacific RR. has been authorized by the I-S. C. Commission 

to acquire stock control of the Chester & Mt. Vernon RR. which extends 
for about 64 miles between these ints in Illinois. 
The Missouri Pacific now holds all of the preferred stock and mortgage 
bonds of the Mt. Vernon line and will secure compte control by ac- 
quiring 2,000 shares of common stock owned by the Binkley Coal Co. for 
a consideration of $196,060, or $98.03 a share.—V. 133, p. 795. 


New Orleans Texas & Mexico Ry.—/J/nterest Payment.— 

Interest for the six months’ period ended June 30 1931 at the rate of 24% 

on the outstanding 5% non-cum. income bonds, series A, has been declared 
ey pect a. aes Set. 1 1931 upon presentation and surrender of coupon 
o. 30.—V. a” ‘ 


New York Central RR.—£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
ment’? on a preceding page.—V. 133, p. 951. 


Nord Ry. (Compagnie du Chemin de Fer du Nord), 
France.—Bonds Called.— 

J. P. Morgan & Co., as fiscal —,, have notified holders of 6 
external sinking fund gold bonds, due Oct. 1 1950, that $386,000 of the 
bonds have been drawn by lot for redemption at par on Oct. 1 out of 
sinking fund moneys. This is the initial drawing of these bonds which were 
offered to investors in October 1924, in the amount of $15,000,000. Pay- 
ment will be made upon presentation and surrender of the drawn bonds, 
with subsequent _coupons attached, at the office of J. P. Morgan & Co., 
23 Wall St., N. Y. City, on and after Oct. 1, after which date interest on 
the drawn bonds will cease.—V. 128, p. 2462. 


North Plains & Santa Fe Ry.—Bond.— 
The I.-S. C. Commission Aug. 4 authorized the company to issue a 
tered first mortgage 6% gold bond, series A, for $4,000,000, to be 
delivered to the Atchison Topeka & Santa Fe Ry. in satisfaction of a like 
pom per sf a to that company for advances for capital purposes. 
—Vv. b Dp. a 


Philadelphia Baltimore & Washington RR.—Bonds 
Authorized .— 

The I.-S. C. Commission Aug. 3 authorized the company to issue $5,800,- 
000 gen. mtge. gold bonds, series D; the bonds to be delivered at par to the 
Pennsylvania RR. in partial reimbursement for advances made by that 
company which were used for capital purposes. Authority was granted to 
the Pennsylvania RR. to assume obligation and liability as lessee, in re- 
spect of the bonds.—V. 132, p. 3880. 


Pittsburgh & Lake Erie RR. Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4405. 


Richmond Fredericksburg & Potomac Ry.—Payments 
to Company Stopped to Test Excess Profits Law—Comptroller- 
General Acts When Company Fails to Render Its Recapturable 
Earnings .— 

The Comptroller General J. R. McCarl, has notified the company that 
the Government will withhold all future payments for the transportation 
of mails and other Government traffic until the road has complied with 
the I.-S. C. Commission’s order of last April to pay $696,705 into the 
General Railroad Contingent Fund. 

By this action the Comptroller General has “set a precedent’’ and has 
instituted the first ‘‘test case’ involving recapture by the Government of 
excess railway income since the decisions of the Supreme Court of the 
United States in the St. Louis & O’Fallon case. 

Mr. McCar!’s action was taken at the request of Chairman Ezra Brainerd 
of the I.-S. C. Commission. The Commission's order requiring the R. F. 
& P. to pay to the Government one-half of its net operating income in excess 
of the 6% allowed under the provisions of Section 15a of the Inter-State 
Commerce Act, as amended by the Transportation Act of 1920, is the first 
“final’’ report published = the Commission since the Supreme Court over- 
ruled the Commission in the O'Fallon case. 

In the latter case the high court held that the Commission had failed to 
accord ‘‘due weight’’ to valuation date costs of labor and supplies in figur- 
ing cost of reproduction for the determination of final value for rate- 
making or recapture purposes. According to the Commission's Valuation 
Division, the R. 8. & P. case constitutes another ‘‘test’’ case, and it is 
expected to be taken through the courts to the Supreme Court for final 
decision as to the reasonableness of the Commission’s methods of determin- 
ing final value. The Comptroller General’s action is a precedent in recapture 
cases, it was said. 

Calling the attention of the railroad to the fact that it had not paid the 
sum ordered by the Commission on April 7 1931, Comptroller General 
McCar!l, in his letter to the carrier, declared: 

“In view of the apparent failure of the carrier to liquidate its indebted- 
ness as found due the United States by order of the I.-S. C. Commission, 
I have to advise that all earnings of the R. F. & P. for the transportation 
services performed for the Government, including mail, passenger and 
freight transportation, hereafter accruing, will be withheld by this office 
for application against the indebtedness until a sufficient amount for the 
purposes has been accumulated or until other satisfactory arrangements 
are made to take care of the indebtedness.”’ 

Chairman Brainerd, in his letter to Mr. McCarl, 


% 


inted to the provisions 





Offered.—Dillon, Read & Co. and the National City Co. 





of the law whereby the Government was requir 


to recapture from the 
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ay eg of the country one-half of all earnings in excess of the 6% allowed 
aw. 

"sar. Brainerd said: ‘‘Pursuant to its duty under Section 15a of the act, 
the Commission after an investigation and full messing has made its de- 
termination of the amounts of money held by the Richmond, Fredericks- 
burg & Potomac as trustee for, and poraste to the United States. The 
Commission’s decision in this matter is reported in 170 I. C. C. 451, and 
a copy of the decision is attached for the purpose of this communication. 

“Attached to the decision is an order issued by the Commission dated 
A 7 1931, which directs the carrier to pay to the Commission within 
days from the date of the order $222,319.35 for the year 1922, and 

74,386.33 for the year 1923, the respective sums being the unpaid portions 
of the excess income found by the Commission to be yable to it. A 
further provision of the order directs the carrier to render a statement of 
its fits received from the use of the trust fund, and orders it to pay 
suc ofits within 120 days from the date of the order. 

“The time fixed for the payment of the principal sum, under the order,” 
continued Chairman Brainerd, ‘‘has expired and the carrier has failed to 
comply with the order. The Commission is, therefore, confronted with the 
question as to the proper course it should pursue in compelling the carrier 
to make the payments required of it by the Commission. 

“Respecting the procedure, briefly it may be said that the carrier has a 
clearcut and well understood remedy, if it desires to contest the order, by 
bringing an action in the District Court to have the order set aside. Un- 
doubtedly the Commission also may resort to legal means to enforce pay- 
ment of the sum, although there is no precedent by way of legal d ion 
indicating clearly the appropriate remedy for enforcing the order. 

“If the Commission is called upon to institute legal proceedings for the 
collection of these funds in this and other cases, which will arise under the 
act, the recovery of the funds and the administration thereof by the Com- 
mission in accordance with the intention of Congress will unquestionably 
be subjected to serious delay. 

“In view of these circumstances, the Commission has directed me to call 
to your attention the fact of the issuance of the order and that the same 
remains unchallenged by the carrier in any direct proceeding, in order that 
you may take under advisement the desirability and the propriety of 
offsetting against the carrier's indebtedness to the 
order any sums which may be payable to the carrier for services performed 
by it for the United States,’’ he declared. e 

“The Commission, before taking any further proceedings in the matter, 
continued Mr. Brainerd, ‘‘will await advice from ia as to the course you 
deem it proper for your office to take. In view of the desirability that the 
Commission determine its course without undue delay. it will be appreciated 
if your office will expedite the consideration of its course of action, so far 
as is practicable.” 

In reply to Chairman Brainerd’s communication, Comptroller General 
McCar! declared: 

“By decision of this office, as raconsidered on Jan. 18 1923, it was held 
that the funds received: from railroads as excess income under the Inter- 
State Commerce Act, were public funds of the United States in the sense 
that they should be deposited in the Treasury to the credit of a special 
fund to used for the purpose specified in the Act of 1920. 

“In order to protect amounts otherwise due from railroad companies to 
the United States this office frequently has resorted to the means of with- 
holding from payment to such carriers earnings from mail, passenger and 

ht trans tion, otherwise due in such cases, in cases where the 
interests of the Government were not fully protected or the carriers had 
failed to liquidate their indebtedness when called upon to do so, and no 
reason appears why, in the present matter, the same procedure may not 
be adopted, it ap saving tet amounts stated in your letter have been 
certified by your Commission as due the United States, under the Inter- 
State Commerce Act, as amended, and that the carrier has failed to comply 
with the order of your Commission. 

“Accordingly a letter has been addressed to she R. F. & P. RR. Co., 
advising the carrier that all earnings of the road. tor transportation for the 
Government including mail, passenger and freight transportation, here- 
after accruing, will be withheld by this office for application against the 
indebtedness of the company until a sufficient amount for the purposes has 
accumulated, or until other some arrangements are made to take 
care of the indebtedness.’ 'V.133, p. 638. 


Rutland RR.—Farnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 132, p. 4405. 


St. Louis Southwestern Ry.—Would Issue $9,000,000 
Notes.— 

The company has asked the I-S. C. Commission for authority to pledge 
$14,601, bonds as collateral security for $9,000,000 
which it proposes to issue in renewal of outstanding notes. 

The bonds to be pledged include $13,490,000 first terminal and uni 4 
yt bonds; r irst mortgage bonds of the Southern Illinois 
& Missouri Bridge Co., and $511,000 first and refunding mortgage bonds 
of Pargould Southeastern Ry. 

The application states that the Cotton Belt now has outstanding $9,000,- 

4% notes, of which $7,000,000 are held by the Chase National Bank 

of New York and $2,000,000 by the Mississippi Valley Trust Co. The 
notes mature at various dates up to Sept. 13 1931 and are secured by 
$12,376,000 first terminal and unifying bonds. This collateral has been 
held by the bankers to be inadequate. 
Under arrangements for an extension of the outstanding notes until 
Jan. 15 1932, the collateral will be increased to $14,601,000. New notes 
will bear 444% interest. A further extension of the new notes until April 
1 1932 is provided under the arrangement with bankers if it is desirable 
to do so at that time. 

The arrangement provides that the new notes may be extended until 
April 1 1932 upon the same collateral, contingent upon the pendency, in 
undetermined form of the Southern Pacific application to acquire control 
of the Cotton Belt through stock ownership. Otherwise the notes will 
mature on Jan. 15 1932.—V. 133, p. 796, 280. 


Seaboard Air Line Ry.—Underlying Bondholders Comm. 

A committee has been formed to protect the interest of the following 
underlying bonds: 

Seaboard & Roanoke RR. lst mtge. bonds. 

Raleigh & Gaston RR. Ist mtge. bonds. 

——_ & Augusta Air Line RR. 1st mtge. bonds. 

Carolina Central RR. 1st consolidated mtge. bonds. 

Georgia, Carolina & Northern Ry. 1st mtge. bonds. 

Atlanta-Birmingham list mtge. bonds. 

Sanu hit a . mie? bonds. 

Geor: abama Ry. lst mtge. consolidated bonds. 

Georgia & Alabama Terminal Co. bonds. 
Florida Central & Peninsular RR. 1st consolidated mtge. bonds. 

Florida West Shore Ry. lst mtge. bonds. 

The committee in a notice to the bondholders says: 

Receivers of the properties of the Seahenes Air Line Ry. were appointed 
on Dec. 23 1930, and proceedings for foreclosure have been instituted by 
the trustee under that company’s Ist & consol. mtge. and by the trustees 
under other mortgages. 

The principal of two underlying issues and the interest due July 1 1931 
thereon are in default. The interest on all the Seaboard Air Line Kys 
general or system mortgages is in default. 

The underlying bond issues above-mentioned constitute first liens on 
approximately 90 % of the Seaboard Air Line Ry. Co’s North and South Main 
lines from Richmond and Norfolk to Tampa, Fla., and the East and West 
Main lines to Atlanta, Birmingham, Wilmington, Montgomery and River 
Jct.; and it is important that the holders of bonds of these issues unite to 
protect their interest by concerted action. A deposit agreement has been 


executed constituting the undersgined as a protective committee for the 
above issues. 


The institutions named below and whose officers 
committee are the owners of over 20% of the total of said underlying bond 
issues and other owners of a large additional amount of bonds have agreed 
to —_ pee oma hy Bd pommmanntes. 

Certifica of de ssued on and after Aug. 10 1931, and ap- 
plication will be made t to list the certificates on hanges 
og ee yell Revwey on the same exc on which 

The committee will on and after 
the interest due July 1 1931, on Sea 
bonds and on the Raleigh & Augusta 
the oy es rate. 


are members of the 


Aug. 10 1931, advance to depositors 
board & Roanoke RR. Ist mtge. 5% 
Air Line RR. Ist mtge. 5% bonds at 


Bondholders are urged to deposit their bonds promptly. 3 
mmittee: Joseph B. Kirby, Vice-Pres. of the Safe Deposit & Trust 
Co. of Baltimore; Austin McLanahan, Pres. of the Savings of Balti- 


short-term notes y 


more; A. H. 8. Post, Pres. of the Mercantile Trust Co. of Baltimore; 
fee nt, Pres. of the Massachusetts Mutual Life Insurance Co.; 
Edwin G. Baetjer, Chairman. 


Depositaries: Safe gn & Trust Co. of Baltimore, 13 South S8t., 
Baltimore; Mercantile t Co. of Baltimore, 200 E. Redwood 
Baltimore.—V. 132, p. 3711, 3521. 

Texas State neo Rm irae fpag: I 

The I.-S. C. Commission recently placed a final valuation of $628.202 on 
mostee and used properties of the company, as of June 30 1917.—V. 128, 

Toronto Hamilton & Buffalo Ry.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings. 
Department” on a p page.—V. 132, p. 3711. 

Ulster & Delaware RR.—75% of Bonds Deposited—Time 
for Further Deposits Extended to Sept. 10.— 


With more than 75% of the Ist ref. gold mtge. 4% 50-year bonds alread: 
on deposit, the bondholders’ protective committee has notified holders 


y 
of 
these bonds that Sept. 10 is the last date on which additional deposite. 
will be received without ame 4 Holders of bonds who have not already 
deposited are asked to lodge them with Guaranty Trust Co., depositary. 
The notice is signed by J. F. B. Mitchell, of Wood, Low & Co., Chairman 
of the bondholders’ committee; Charles E. Baldwin Jr., State Mutual Life 
Assurance Co., Worcester, Mass.; Benjamin Graham and Harry C. Hagerty, 
Metropolitan Life Insurance Co.—V. 133, p. 282. 


PUBLIC UTILITIES. 


Matters Covered in *‘Chronicle”’ o Au. 8 —June production of electric 
power in the United States 3% below that for the same month last year. 


D 
nited States under this VY. American Commonwealths Power Corp. (Del.).— 


Financing Program of New Jersey Subsidiary.— 


Formation recently of the American Commonwealths Power " 
of New Jersey (See V. 132, P: 3711), has resulted in numerous inquiries. 
concerning the relation of this organization to the American Common- 
wealths Power Corp. of Delaware, —— eeesy oem serving communities 
in 26 States and three Provinces of Can . This system has grown 
er since its organization in 1927 and its financial requirements have 
a ner ‘ 

The American Commonwealths Power Corp. of New Jersey was formed 
to help supply the funds necessary to provide additional plants and equip- 
ment to meet a constantly increasing service demand. The particular 
function of the New Jersey corporation will be the sale of its own 
pref. shares, rentasestas prior preferred participation in the corporation's. 
earnings and assets. The dividends are cumulative and must be paid in 
full before any other classes of pref. and common stockholders of the 


corporation can receive anya. 
he P am of financing of the New Jersey unit provides that for each 
share of prior pref. stock outstanding in public hands, the tion will 


hold as soomrity a least $200 in notes, bonds or debentures of the American 
Commonwealths Power Corp of Delaware or its subsidiary companies or 
else hold these assets in the form of cash. It is also provided that the 
New Jersey corporation will not advance or loan Sheree’ of its funds 
at an interest rate of less than 6.25%. Because of that provision, the or- 
nization at all times will receive at least twice the amount of the $6.24 

ividend which it pays on the $6.24 dividend prior . stock. 
stock of the New 


pref 
3 The —- corporation owns all of the common 
ersey unit. 

The Delaware corporation has total assets exceeding $200,000,000 and 
serves more than 460,000 customers in numerous, rapidly growing cities 
and towns. Gross earnings in recent 12 months periods ve been in 
excess of $27,000,000. One of the principal subsidiaries of the corporation 
is the American Community Power Co., which serves 263 communities 
in Missouri, Texas, Louisiana, Kansas, . South Dakota, New 
Mexico, Arizona and Florida with electricity, gas, water and ice. 

Other subsidiary operating units are the erican Gas & Power Co., 
the National Gas & Power Corp., Inter-State Fuel & ht Co., Union 
Gas Utilities, Inc., Ramapo Gas Corp., West Shore Gas ., and Lowell 
Gas Light Co., in this country and the Dominion Gas & Electric C.., 
— operates properties in Saskatchewan, Alberta and British Columbia, 

anada. 


Earnings.—For income statement for 12 months ended June 30 1931 see 
“Earnings Department’”’ on a preceding page.—V. 133, p. 477. 
(N. J.) oo 


American Commonwealths Power Corp. 
ancing Program.— 
See American Commonwealths Power Corp. (Del.) above. 


American Gas & Electric Co.—Correction.— 

The news item appearing under this company in our issue of July 4, 
oo, 188. wot have appeared under Associated Gas & Electric Co.— 
" Be ‘ 


American Telephone & Telegraph Co.—Eziends Radio 
Telephone Service.— 

Radio telephone service will be extended Aug. 15 from North America 
to the Canary Islands. Calls will proceed from the United States via 
London and Madrid and thence to the island group off the west coast of 
Africa, slightly south of Morocco. 

The Canary Islands are the fourth foreign island domain of importance 
to which telephone service has been opened. Voice communication to 
Cuba and to the British Isles has been available for several years and service 
was extended to the Island of Sicily April 6 1931. Construction of facilities 
is under way to connect American telephone users to Bermuda and to the 
Hawaiian Islands. 

This service extension to the Canary Islands was made possible by the 
opening of radio telephone service from Madrid to Santa Cruz, on the 
Island of Teneriffe in the Canaries, early this year. A 40-mile submarine 
cable, which carries calls to Las Palmas, on the Island of Gran Canaria, 
makes it possible to reach telephones on the principal islands in the Canaries. 
In all, there are some 2,500 telephones available. 

A call from New York to any point in the Canary Islands will cost $40.50 
for the first three minutes of conversation and $13.50 for each additional 
minute. After leaping the Atlantic by radio, voices cross England by 
land wire, pass under the English Channel and travel to Madrid b . 
Here they are transmitted by radio to their destination in the Canary 
Islands. This last operation is handled by the National Telephone Co. 
of Spain, while transmission from the United States is in the hands of the 
American Telephone & Telegraph Co.—V. 133, p. 477. 


American Utilities Co. (Del.).—Bond Exchange Offer 
Extended.—See Associated Gas & Electric Co. below.—V.133, 
p. 952, 118. 


Arizona Edison Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 133, p. 118. 


Associated Telephone Utilities Co.—Revenue Increased. 

Additional revenue resulting from new telephones added by o ting 
companies of the Associated Telephone Utilities system in s 1 sales 
campaigns conducted since Feb. 1 will total $280,000 annually, President 
Mar 1 E. Sampsell announced. This figure does not include revenues 
from toll business from these new telephones, which will probably amount 
to severa] thousand dollars annually. The increased revenue will more 
than offset reductions experienced during the period mags + tem 
cancellations of service caused by general business conditions, Mr. Sam 
said. The effort for new business will be continued in the 25 States served 
by oe system during the remainder of the year, it was stated.—V. 133, 
Dp. 


Boston Elevated Ry.—Pref. Stock Retirement.— 


Estabrook & Co., New York and Boston, in an advertisement says: 


t “ 
Under the terms of the so-called ‘‘Public Control Extension Bill” which 
has now become law, the rate of income on the 8% cum. ist pref 
the 7% cum. 2d pref. stock and the 7% cum. pref. 
It seems probable t 


. Stoc 


k 
. stock was cut to 5% 
Doard of trustees will set 





on Jul 


y 1 1931. t the 
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Aug. 18 1931 as the date for surrender and cancellation of this stock and 
Payment thereof at the following prices: 8% cum. ist pref. stock, $110 
share; 7% cum. 2d pref. stock, $102 per share; and 7% cum. pref. stock, 





100 per share.—V. 133, p. 952, 118. 

Associated Gas & Electric Co. (& Subs.) .—Earnings.— 
12 Months Ended June 30— 1930. 1931. 
Se i a ii ew, och an os anch'ln ncn $63,182,241 $63,972,694 
Se Ns bitieiiics lt reirrlitde ssi dishiia ws iste nticdoesss, aneghss oto 12,068,080 11,995,265 
Water, transport., heat & miscell. revenues______ 9,249,427 8,451,182 

Total operating revenues____________________ ,499,748 $84,419,141 
EE, GUNNING 6 Fd iin ev Sac cc BB et f 40,401,398 
SUDA ola, DiS ee ltl lg By ek 4,663,693 4,911,923 
Provision for retirement of fixed capital (renewals 

& replacements & depreciation) .._..._..__.__ 4,504,012 5,408,245 





Operating income $34,237,831 $33,697,574 


of non-utility subsidiaries (not included in consolida- 
Associated Cc 3.718.991 


tion) applicable to Gas & Elec. Co.) 
me from affiliated holding and investment companies. -_-- 


Other interest, dividends and miscell. non-oper. net income-- 1,288,144 
Ar: SN a A Sas US a RT oe ee ee $41,347,892 
Fixed charges and other deductions: 
Subsidiary companies—interest on funded and unfunded debt 6,887,459 
Subsidiary companies—preferred stock dividends-_--_------ 2,424,237 
Group companies—int. on funded debt & pref. stock divs-. 2,553,481 


Income applicable to common stocks of subsidiary companies 
held by the public and earnings prior to acquisition 
Ruteress Curing cuubtruction.............-...dncceoesacse> 
Fixed int. uirements of Assoc. Gas & Elec. Co.: 
I MS ts d int bcmbce non obs mine dabeabewnuek 


"194,354 
Cr1,419,310 
11,290,929 


Interest on junior obligation conv. into stocks at option of co. 4,455,382 
di one oa awe $14,305,179 
Dividends on preferred stocks (parent company)_......----- 2,282,662 
Dividends on preference stocks (parent company)_-....------ 2,914,177 
Balance for class A dividends and surplus___-.......------ $9,108,338 
Average number shares class A stock outstanding___._._._--- 4,917,862 
Earnings per share for class A stock after depreciation. ____.-- $1.85 


Comparative Consolidated Balance Sheet. 
June 30°31. Dec. 31°30. June 30 °31. Dec. 31 30. 
& $ $ $. 











Assets— Liabdilities— 
Plant, property, Preferred & pref- ° 
franch. & cost erence stks., 
of acquir. cap.769,114,702 756,435,353 clA, B & Com 
Invs. (prin. invs. stks., cap. & 
in & adv. to surplus - - -_-- 313,895,002 310,080,010 
non-util. sub. Sub. cos.’ stks.— 
& affil.cos. not Pref. stocks... 39,842,260 48,893,130 
incl. in consol.117 602,310 123,567,554 Com. stks. & 
Cash (incl. spec. surp. applic. 
deposits) .... 16,823,129 12,969,194 thereto.... 1,991,743 2,721,468 
Accts. receivable 6,982,834 7,444,851) Oblig. conv. into 
Notes & accts. stk. at co,’s 
rec., miscell.. 6,872,857 6,697,496 | option. ...... 73,632,991 76,003,224 
Matis. & suppl. 5,343,112 5,830,378} Tot. funded debt420,682,571 397,236,073 
8. f. for retirem’t | Notes payable.. 8,005,900 15,005,084 
of bonds----- 134,520 165,462! Accts. payable. 3,016,442 3,060,541 
Deferred charges 2,506,849 1,503,336 Accr. int., divs. 
| & misc. accts. 10,285,172 10,227,876 
| Accrued taxes... 2,389,101 2,523,661 
| Consumers’ dep. 3,766,729 3,716,831 
| Retire. of cap. 
|} assets (renew. 
| &replacem’ts) 41,618,475 40,159,863 
| Other reserves.. 6,254,829 4,985,863 
; eer 925 ,380,315 914,613,625 | pe ee ee 925,380,315 914,613,625 
Correction. 





The news items appearing under the ‘‘American Gas & Electric Co.” in 
our issue of July 4, page 118, should have appeared under the Associated 
Gas & Electric Co. , 


Southern Ice and American Utilities Bond Exchange Offers to 
Close Aug. 20.— 

The General Finance Corp. has announced the termination on Aug. 20 
1931 of its offers to the holders of Southern Ice & Utilities Co. 6% bonds 
due 1946 and 6%% notes due 1932 and the American Utilities Co. 6% 
bonds due 1945 and 644% debentures due 1941 to exchange their holdings 
for securities of iated Gas & Electric Co. 

Over 80% of the Southern Ice & Utilities and American Utilities bonds 
have already been deposited under these offers with the Public National 
Bank & Trust Co. of New York and the announcement advises the re- 
oa holders desiring to take advantage of the offers to promptly for- 
ward their securities to the depositary as none will be accepted that are 
not presented by or post-marked Aug. 20 1931. 

July Output.— 

Including sales of power to other utilities, electric output of the Asso- 

ted System for the month of July 1931, amounted to 273,602,729 units 
(kwh.), which was 36,212,700 units more than for July 1930, an increase 
of 15.3%. Excluding sales to utilities, the increase amounted to 1.8%. 
The output of the Saluda Dam which is nearly all sold to other utilities, 
accounts for the most of the large increase shown in the figure including 
sales to utilities. 

Gas sendout, which was affected by the extremely warm weather, 
totaled 1,228,849,700 cubic feet during the month, 6% less than for the 
month of July 1930.—V. 133, p. 952. 


British Columbia Electric Ry., Ltd.— New Plant.— 
The company will start construction immediately of an $850,000 gas 
lant in Vancouver, B. C., the project to be completed by Nov. 1 1932. 
his plant will be the first unit of a 25,000,000 cubic feet daily installation, 
which was announced at the time the new gas holder was erected. It will 
have a daily capacity of 3,000,000 cubic feet. About 30,000 tons of coal 
will be consumed annually .—V. 132, p. 2384. 


Brooklyn Bus Corp.—Siarted Operations on Siz Routes 
Auq. 10.— 

The corporation, the B. M. T. bus-operating company, began operation 
of bus lines under its franchise from the City of New York Aug. 10. Bus 

ce was started on six of the 20 bus routes included in the corpora- 
tion’s franchise. 

The initial schedules of operation on the 6 franchise routes require 
approximately 75 buses. Of that number buses are part of the 100 
new 40-passenger buses ordered from the Twin Coach Co. 

The operating staff for the initial operation under the franchise has 
been recruited from the bus operators in service on temporary lines oper- 
ated by the corporation and also from the operating forces of the B. M. r 
lines. In expanding its a ge force as additional bus routes are placed 
in service. the bus company will allow B. M. T. employees who desire 
to do so. an opportunity to qualify as bus operators and then will give 
preference to applicants who have experience and satisfactory service 
records as operators on so-called independent lines which are replaced with 
franchise routes. 

With the inauguration of franchise service on these six routes, which 
total approximately 20 route miles, bus operation in Brooklyn will be co- 
ordinated with the street railway lines of the Brooklyn & Queens Transit 
System. This co-ordination of service will be indicated to the public by 
the exchange of 2-cent transfers between certain of the bus routes and 
certain of the surface lines at specified intersections as provided in the 
franchise contract .—V. 133. p. 796. 


Cables & Wireless, Ltd.—New Committee.— 

A committee has been appointed to inquire into the position of Imperial 
& Internation Communications, including the causes and consequences 
of the discrepancy between stan revenue and present earnings, and 
to suggest measures which will remedy the present situation. 
The committee will be composed of Wilfrid Greene, Lord Ashfield and 
Lawrence Durning Holt.—V. 133, p. 796. 


a 
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Qolifornis-Oregon Power Co.—Earnings.— 
or income statement for 12 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 133, p. 952. 
Central Public Service Corp.—Dividend Decreased.— 
The directors have declared a qmneterty viens of 14% in class A 


stock on the class A stock, payable Sept. to holders of record Aug. 26. 
—— ST a pot on a BGA annual rood basis against 10% previously. 


Central & South West Utilities Co.—Output Gains.— 

A gain of 24% in the sale of electric energy last week over the preceding 
week in the east Texas oil field is reported by President James C. Kenned 
of the above company, whose east Texas subsidiary practically controls 
all electric power requirements in the oil-producing area. Total energy 
delivered was 1,720,633 kwh. as compa with 1,385,613 kwh. for the 
preceding week. Total demand for power in the field has increased from 
1,200 h.p. on Jan. 1 to 16,000 h.p. on July 31, a 1,230% gain in a little 
over 200 days. The company recently announced the construction of a 
30,000 h.p. substation, one of the largest in the southwest, to be located 
at Overton, in the heart of the oil field area, to take care of this increased 
demand .—V. 133, p. 796, 639. 

Earnings.—For income statement for 3 and 12 months ended June 30 
see “‘Earnings Department’’ on a preceding page.—V. 133, p. 796. 


Cincinnati & Lake Erie RR.—Cuts Wages 10%.— 

A 10% cut in wages of employees of the company, except freight and 
passenger crews, has been announced by Thomas Conway Jr., Pres., as a 
result of falling off in |! revenues. The reduction, classed as an 
emergency measure, will be in effect for six months, when it is hoped 
po aed will warrant a return to the present scale. The cut affects 400 
employees. 

he above company is successor as of Jan. 1 1930 to Cincinnati Hamiltox 
& Dayton Railway by change of name. At that time it acquired title to and 
began operation of the railway properties of Indiana, Columbus & Eastern 
Traction Co. and Lima Toledo RR. Concurrently therewith company 
also acquired all of the outstanding capital stock and bonds of the i 
City Street Ry. (which company operates the loca] street railway service 
in the city of Lima, Ohio); all of the outstanding capital stock of the Dayton 
& Columbus Transportation Co. (the name of which was changed on Nov. 
28 1930, to Cincinnati & Lake Erie Bus Co.), and a one-third stock interest 
in the Columbus Interurban Terminal Co., which owns and operates an 
interurban freight and passenger terminal in the city of Columbus, Ohio. 
In exchange for these properties and securities, company issued and 
delivered to those entitled thereto the securities contemplated in the plan 
and agreement dated Dec. 1 1928 of Cincinnati Hamilton & Dayton Ry. 


Earnings for Fiscal Year Ended Dec. 31 1930. 
{Including operations of Lima City Street Ry., a wholly owned subsidiary} 


GUCES CHCTOTE POVONEO. oc oie dc ee SS EL $2,532,703 
Gee Se a a sie esi ccdds siieewinancunne nee 2,213,954 
Dee, Ce, SOU cn atceck neuen dh ain osekmeie $318,748 
Nom-Operatins 1MCOMOs oo. obs es etd Soe RU 16, 
CPN NOON 56 6 FLU Us is Rete REL Losi She cae ws $335,295 
RO SiG iss BS KC RDRAR A bei ddtieae Hotes os en Detiine ss 244,702 
ROD MOOD oo oii in oc habe add bhkin been ceheneds deitihein ind ae $90,593 
Distribution of a share of profits to employees ynder profit and 
ohkvinGe SNeriNeG PIGS 6.6 Chee hs he i hss HN KE OS 24,085 
Provision for GepreciatheG oa ose ose eS oe bse ol eee Sews 9 
PR, CE, ao Eo cos Cae Soe be tea ate Oe Rae Was $20,906 


Cincinnati & Suburban Bell Telephone Co.—£arns.— 
For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department”’’ on a preceding page.—V. 132, p. 1220. 


Cities Service Gas Co.—Granied Extension of Time.— 

The Missouri P.-S. Commission has pomen a 60-day extension of time 
to this company, before putting into effect an order requiring the latter to 
file a rate schedule. The order was to have taken effect on Aug.10. The 
extension was granted, the Commission said, to permit the company to 
prepare arguments on a motion for rehearing. The company contends it is 
doing business under Inter-State Commerce Commission jurisdiction, and 
is not subject to State control.—V. 127, p. 1945. 


Cleveland Electric Illuminating Co.—Earnings.— 
For income statement for 12 months ended June 30 1931 see “Earn- 
ings Department’’ on a preceding page. 
Comparative Balance Sheet June 30. 








1931. 1930. 1931. 1930. 

Assas— $ $ TAabilities— $ $ 
Prop. & plant__128,758,916 112,752,570 | Preferred stock. 15,281,700 15,281,700 
Other investm'ts 514,845 664,545| Common stock. 51,089,400 51,089,400 
Capital expend. 2,572,113 6,305,355) Funded debt... 45,000,000 45,000,000 
Special funds--- 140,180 132,495 | Curr. liabilities. 811,436 858,404 
Open accounts. - 787,589 2,091,866) Accr. liabilities. 5,427,087 5,421,431 
Prepaid accts_-- 124,28) 204,233 | Reserves.....-. 18,601,290 17,354,019 
Current assets.. 17,204,349 23,891,816) Surplus......-- 14,930,664 12,167,354 
Bond and note 

discount... 1,039,305 1,129,428 

; US 151,141,577 147,172,309 PODS ci caee 151,141,577 147,172,309 





—V. 132, p. 4757. 


Commonwealth & Southern Corp.—Electric and Gas 


Output .— ; 

‘Biectric output of the corporation's prepertien in July was 470,585,000 
k.w.h. as compared with 484,339,000 k.w.h. in July 1930, a decrease of 
13,754,000 k.w.h., or 2.84%. For the seven months ended July 31 1931 
total output was 3,378,425,000 k.w.h. as compared with 3,568,151,000 
k.w.h. during the corresponding period of 1930 a decrease of 189,726,000, 
or 5.32%. Total output for the year ended July 31 1931 was 5,833,547 ,000 
k.w.h. as compared with 6,249,262,000 k.w.h. for 12 months ended July 
31 1930; a decrease of 415,715,000 k.w.h., or sopresine=e 6.65%. 

Gas output of the corporation's properties in July was 626,209,000 cubic 
feet as compared with 675,602,000 cubic feet in July. 1930 a decrease of 
49 393,000 cubic feet, or 7.31%. For the seven months ended July 31 
1931, total output was 5,256,838,000 cubic feet as compared with 5,- 
574,907,000 cubic feet last year a decrease of 318,069, cubic feet, or 
5.71%. Total output for the year ended July 31 1931 was 9,076,572,000 
cubie feet as compared with 9,656,587,000 cubic feet for the 12 months 
ended July 31 1930 a decrease of 580,015,000 cubic feet, or 6.01% .—V. 
133, p. 796, 284. 


Consolidated Gas Co. of New Jersey.—Bonds Called.— 

Holders of first consol. ate 5%, 40-year gold bonds, due Jan. 1 1936, 
have been notified that the Jersey. Central Power & Light Co., successor 
company, has elected to call and redeem on Jan. 1 1932 all bonds outstand- 
ing on that date at 110 and int. Payment will be made at the principal 
office of the trustee, Irving Trust Co., 1 Wali St., N. C. City. 

The company will purchase any bonds presented for purchase prior to 
Jan. 1 1932, at the office of the trustee, at 110 and int., to Jan. 1, dis- 
counted on a true discount basis at the rate of 244% per annum.—V 
133, p. 953. 

Consolidated Gas Electric Light & Power Co. of 


Baltimore.—/ndustrial Power Sales.— 

July industrial power sales of this company (exclusive of power supplied 
to the Bethlehem Steel Co. and the Baltimore Copper Smelting & Rolling 
Co.) totaled 37,507,606 kwh., against 37,586,559 kwh. in July 1930, a 
decline of 0.20%. Sales to industrial consumers for the first seven months 
of this year totaled 988.000 as" kwh., against 269,538,925 kwh. in the 

rrespondin erio ast year. 
ee of oo for industrial and commercial purposes in July were 207 ,- 
870,100 cubic feet compared with 205,858,100 cubic feet in July 1930, an 
increase of 0.98%. For the first seven months sales totaled 1,837,643 800 
cubic feet against 1,822,257,100 cubic feet a year ago.—V. 133, p. 796. 


Cunningham Natural Gas Corp.—Stock Offered.— 

Steelman & Birkins, New York, are offering (at market) 400,000 shares 
capital stock. A circular affords the following: 

Capitalization— Authorized. To Be Outstanding. 
Common stock ($1 par) --.------.------- 2, 000 shs. 1,400,000 shs, 


000, 
Registrar and transfer agent, United States Corp. Co. 
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Corporation. nized in New York, July 1931, to take over the hold- 
ings of J. T. Cunningham Oil & Gas Corp., a privately owned company 
aenges in the development of acreage in the recently discovered natural 

eld known as the Wayne field in south central New York. Of the 
,000,000 shares authorized 1,000,000 shares have been subscribed for 
by the former owners of J. T. Cunningham Oil & Gas Corp. and the officers 
and directors of the new corporation; 600,000 shares are to be retained in 
the treasury for future financing purposes, and the proceeds of the sale 
of this offering of 400,000 shares are to be used for property acquired, 
additional leases and further lease developments, for financing subsidiary 
pipe line and franchise projects and for other corporate purposes. 
he company owns, free and clear of all indebtedness, six ucing ym 
wells, now shut-in, having a total capacity of 16,000,000 cubic feet daily. 
In addition to this the company owns about 190 oil and gas leases, and 2 
properties in fee, comprising a total of about 17,000 acres, a substantial 
part of which is situated in the gas producing areas of the Wayne field. 
All leases held, with one or two exceptions, are subject to the customary 
one-eight royalty. 
tion is one of the largest owners of producing gas wells in the 
Wayne field and is the second largest holder of acreage under lease. ing 
operations have been on geological advice and in addition to its 
favorably situated acreage in Wayne, the er holds acreage in many 
other localities where the structures are considered most promising. 

Officers & Directors—John T. Cunningham, President; James M. 
Fraser, Vice-President; Frederick D. Gallup, Willson R. Campbell, Frank 
W. Calkins, Robert E. Cole, Clarence E. Huntley. 


Eastern Minnesota Power Corp.—Earnings.— 
For income statement for 12 months ended June 30 1931 see ‘* Earnings 
Department”’ on a preceding page.—V. 132 p. 4238. 


East St. Louis & Suburban Co. (& Subs.).—Earnings. 
For income statement for 12 months ended June 30 1931 see “‘Earn- 
ings Department’’ on a preceding page. 
Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— $ ~ Tiabiltties— & s 
Prop. & plant. _ ._18,879,611 19,049,824 | 5% pref.stock..-. 2,400,000 2,400,000 
Sundry investm’ts. 5,000 5,000|Com. stock (60,- 
Due from affil. cos. 93,8 128,340 ls i> memen 60,000 60,000 
atnainen A ainatone « 182,742 199,814| Funded debt.__.-. 9,198,000 9,198,000 
Cash with trustees 130,122 114,533 | Due to affil. cos.. 4,378,788 4,344,326 
Notes & bills rec. - 38 ,7 47,407 | Accounts payable 172,422 201,352 
Accts.receivable.. 270,474 262,061 | Sun curr. liab. 61,875 ,579 
Material&suppl.. 200,816 248,314] Accrued liabilities. 387,981 342,287 
Sundry curr. assets 4 88 . reserve... 2,329,512 2,296,106 
Prepaid accounts - 27,491 29,175| Other reserves.... 186, 158,435 
Disct .& exp. on sec 45,382 50,471 | Surplus........-.- 704,322 1,035,945 
Ta dpesnece 19,879,701 20,135,030! Total.........19,879,701 20,135,030 





—V. 132, p. 3523. 


Electric Bond & Share Co.— Preferred Stock Offered.—An 
additional issue of 100,000 shares cumulative $5 preferred 
stock (no par value) is being offered at $89.75 per share and 
div., to yield 5.57%, by Bonbright & Co., Inc. 


Entitled to $100 per share and divs, in case of liquidation. Callable as a 
whole or in part upon 30 days’ notice at any time at $110 per share and divs., 
upon affirmative vote of a majority of outstanding common stock. Divi- 
dends are parents Q.-F. Transfer agents, Bankers Trust Co., New York, 
and Old lony Trust Co., Boston. Registrars, Guaranty Co., of 
New York, and the First National Bank of Boston, Boston. Dividends 
free from present normal Federal income tax. 

Data from Letter of Chairman S. Z. Mitchell, New York, Aug. 11. 

Oe nD. in New York. Came into existence March 13 1929 
as a result of the consolidation of the former Electric Bond & Share Co. 
and Electric Bond & Share Securities C . The former Electric Bond & 
Share Co. was incorporated in New York Feb. 28 1905. Electric Bond & 
Share Securities Corp. was incorp. in New York Jan. 19 1925 for the 
4 soquiring and hol all of the common stock of the former Electric Bond 

Company is a service company and not a holding com 
ordinarily used. It is not engaged in the business 
power or light, gas, street railway or other public utility 
control any company doing such 


y as that term is 
supplying electric 
ice, nor does it 
business in the United States. It controls 
one public utility hol company, only, viz., American & Foreign Power 
Co., a. ( anized in 1 a ———— ———_—: = a a of its junior 
securities. mpany controls public u subsidiaries operat 
entirely in foreign countries. . - 
Company also owns and holds for investment substantial minority inter- 
ests in five other public utility holding companies, viz.: American Gas & 
Electric Co. (originally organized in 1906); American Power & Light Co. 
organized in 1909); National Power & Light Co. ereinelt organized in 
921); Electric Power & Light Corp. (organized in 1925); United as Corp. 
organized in 1930), the subsidiaries which soppy electric power and 
t service and in many cases also other public utility service, in 32 States 
the United States. The six holding companies mentioned above are 


to as client companies. 
Electric Bond & Share Co. icipated in the organization of these com- 
panies and acquired substantial hold in the companies at the time of 
their organization and has subsequently added to its holdings. It owns 
no securities of the subsidiaries of these hol companies t that 

lectric 


United Gas Corp. itself a holding company, is controlled by 


Power & Light -, and except as it may from time to time b uch 
securities for reeate fa connection with its cenuler financial service. et 
The com y also owns a amount of securities in other com- 


a varying 

panies which are bought and held as investments, but are not r ded as 
cies eens ye in the same sense as the holdings in the six client com- 

Company acts in a supervisory ca ty for American & Fo Power 
Co., Inc., American Power & Light Bon Electric Power & Light"Go., Na- 
tional Power & Light Co. and United Gas Co. and their subsidiaries, 
suppl technical and 1 assistance in connection with the financ- 
ing and S ~ eo ey nd gree > corcopmant of these ey pe and the 
construct; and facilities. Financial service is rendered 
American Gas & Electric Co. and its subsidiaries. ag 


& Share 
Co. charges — fees. The service contracts are cancellable by either 
pony at any time on 60 days’ notice and the financial service arrangement 

s terminable at will by either y. In connection with these services 
the company maintains a staff experienced in all phases of the public 


utility business, inclu r) ting, financing accounting 
auditing, rates,’ statistical, load buil , busit : r 
relations. Electric Bond & Share on 7g: rendertne - hee <i ol 


contracts supplements but in no way supersedes the local managements 
of the operat companies. These communion are managed and Goerated 
directly by residents of the territories served. ‘The local managements 
however, under these service contracts, have available the assistance of 
the entire staff and personnel of Electric Bond & Share Co. 
Capitalization as of June 30 1931. 
{Giving effect to the common stock dividend id Jul 
and to this financing.] = ve ee 
Authorized. Outstanding. 
erred stock—-$6 (no par) cumulative... 2,500,000 shs. al,155,655 shs. 
$5 (no par) cum. (incl. this issue)_______ 1,000,000 shs. 300,000 shs. 
Common stock (no par)__........________ 20,000,000 shs.b15,042,148 shs. 
a Not inclu 75 shares not exchanged for $6 pref. stock of Electric 
eae i 730 nS, —_ as in equivalent of full shares 
es yet cichanged. + or common stock of Electric Investors, 
arnings for Months E 
Gees moene, +: Sv kncenandwmadssupsbeteseite ee 
I te ee tee ae ‘092. 


PM A A 7 AES LRG Ip pili aaa iad een ES 10,092,760 
Sy ci ala a ile i a eae 
Annual dividend re airoments | Rr tee ere, SO Tn ee si aasinaahin 
. 3s shares SE OMe. kee cd. kee 
300,000 shares $5 preferred stock..._........_.._....__.__ $ E50 000 
ee ee Chinn we oe os sain cs ts in to ge oo cw gd oo, ws wen $28,426,416 


Note,—Stock dividends received by the company in the form of com. stock 


are taken on its books either at par value (or if no par value then at stated ! 





ive companies), 

value, as the case may be. 

hich such divi- 
to income account or surplus account by the 
re issuing companies according to information received from such 
companies. 

Earnings for the 12 months ended June 30 1931, as shown above, were 
equal to more than 4 times annual dividend requirements on all pre- 
ferred stocks to be outstanding upon completion of this financing. 

Purpose.—Proceeds will be used for general corporate purposes of the 
company. 

Common Dividend. &c.— 

The directors have declared a quarterly dividend at the rate of 14% on 
each share of common stock outstanding, payable (3-200ths of a s ) 
in common stock, Oct. 15 1931, to holders of record . 5 1931. 
amount has been paid each —— since and including July 15 1929. 

The — uarterly dividends of $1.50 per share on the $6 pref. stock 
and $1.25 per s on the $5 pref. stock have been declared for payment 
on Nov. 2 1931 to holders of record Oct. 5 1931. 

Scrip certificates to be issued for the fractional shares to which stock- 
holders will be entitled may be exchanged for certificates for full paid 
shares of common stock when presented in amounts aggregating “to. 
shares, but such scrip certificates will be void on and after Jan. 1 1 a 
They will carry no voting rights, dividend or interest.—V. 133, p. 797. 


El Paso Natural Gas Co.—Earnings.— 
Fiscal Year 
Period Ended Dec. 31\— 930 


1930. 
Oe Se ne ee oe enn $1,197,725 
Operating expenses, maintenance, taxes, &c------ 353 ,260 


value as shown in the balance sheets of the res 


x6 Months 
1929. 


$461,579 
121,671 








Net operating revenue---.-.----------------- $844,535 $339,909 
Ober Inacwie (MSS) 0.2 ccc veccccccccccccccccces 2,551 45,403 
"PORRI IMOCOMED. «on awe cc eccsccccwccecscensucs= $847 ,O87 $385,312 


ND GODIN 6 snips Se 65 eds Cedw cbscdbisiinind 


329,500 170,179 
Depreciation, bond discount, &c.--.-.---------- 235.086 108 ,223 














ER er eet eee eee ee ee ee ee $282,500 $106,910 
Dividends on preferred stock -...-......-.-.-.-- 42,771 22,435 
ee $239,729 $84,475 
x Operations commenced as of July 1 1929. 
Surplus Account as of Dec. 31 1930. 
Garpius Jan. 1. 1980-65065 bck t Senge bowdsadbccsntss $84,475 
Net income Jan. 1 to Dec. 31 1930 (as above) -__-.-....-..----- 282,500 
TORRE CRETE. 0b ac ec ddesodmnegckbstanpoccccizaenasboocers $366,975 
Preferred dividends—fiscal year 1930-.-.-.---...--.--------- 42,771 
Amortization of debt discount and expense applicable to deben- 
tures converted during fiscal year 1930...............----- 33,361 
Surpbes Dec. 31 1G ss sc etkdewesswsccpwacacsacccesceccs $290,843 
Consolidated Balance Sheet Dec. 31. 
Assas— 1930. 1929. Liabtlittes— 1930. 1929. 
Eat $158,400 $55,326| Accounts payable. $41,717 $84,536 
Acc’tsreceivable.. 185,349 132,128 | Consumers’ depos. 3,455 2, 
Inventories -...-.- 41,103 9,167 | Provision aa 
Securities owned __ 2,650 81,260 | Accrued interest... .090 28,004 
Advs., Ariz. proj’t CS OTe Res. for ec... 240,725 6 
i) SG. cee 1,456 5 6%% ist mtge. 
Fixed properties_. 6,267,348 6,158,232| bonds, due Dec. 
Unamort. bd. dis. PE kien aca ,336,000 3,447,000 
& expense, &c.. 449,115 526,349 64% or gold 
, due 
5 Seer 1,296,000 1,723,000 
Preferred stock... 963, 91,000 
Common stock... 928,900 925,000 
eee 290 ,843 84,475 
ON secscasen $7,154,758 $6,963,020 SUES watsasios $7,154,758 $6,963,020 





To 
—V. 132, p. 1410. 


Fort Smith Traction Co.—New President.— 
See Mississippi Valléy Power Co. below.—V. 127, p. 1389. 


Federal Light & Traction Co.—Bonds Listed.— 

The New York Stock Exchange has authorized the listing of $1,646,000 
additional 30-year Ist lien stam 5% sinking fund gold bonds, due 
March 1 1942, on official notice of sale and issuance and distribution to the 
public, making a total applied for of $3,823,500 5% bonds, $3,482,000 
stamped 6% bonds and $6,183,500 stamped 5% bonds.—V. 133, p. 953. 


Gatineau Power Co.—Installation of New 34,000 Horse- 


power Generator Progressing Rapidly —— 

Work is progressing rapidly on the installation of the seventh 34,000 h.p. 
generator in the Paugan, Quebec. hydro-electric plant of this company, 
a subsidiary of International Hydro-Electric System. : 

ted on the Gatineau River 35 miles north of the City of Ottawa, 
the Paugan station is one of the largest hydro-electric generatng plants in 
North America, and upon the starting of the new unit will have an installed 
capacity of 238,000 h.p. The new generator is required to meet further 
increases in deliveries of power this tober under Gatineau Power Co.'s 
long-term primary power contracts with the Hydro-Electric Power Com- 
mission of Ontario. Deliveries of primary power to the Commission under 
the company’s three contracts are now aggregating 288,000 h.p., and 166,400 
h.p. of primary power is aaee delivered to other contract consumers of 
the company. Despite generally unsettled business conditions, the output 
of electric power of Gatineau Power Co. thus far this year has averaged over 
1% higher than in the corresponding period of last year. é 

The new generator at Paugan will raise to 1,148,000 bp. the installed 
ca ity of the hydro-electric plants of International Hydro-Electric System. 
Of this, 679,000 h.p. is in the stations of Gatineau Power Co. and 469,000 
h.p. is installed in the plants of the New England Power Association.— 
V. 133, p. 797, 285. 


Georgia Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 285. 


Green Mountain Power Corp.—Earnings.— 
For income statement for 12 months ended June 30 1931 see ‘‘ Earnings 
Department’”’ on a preceding page.—V. 133, p. 119. 


Greenwich Water & Gas System, Inc.—Earninas.— 
pe oomme statement for 12 months ended May 31 1931 see ‘Earnings 
r) ment”’ on a preceding page. 
he system operates through 10 subsidiaries in parts of Westchester 
agg Mg ra also in Connecticut, Massachusetts and Rhode Island. 
, D. . 


International Ry., Buffalo, N. Y.—Defers Dividend.— 

The directors have voted to defer the semi-annual dividend of 34% 
due Sept. 1 on the 7% cum. pref. stock, par $100. The last distribution 
at this rate was made on March 1 1931. 


Earnings.— , 
For income statement for six months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 797. 


International Telephone & Telegraph Co.—Offers to 
Purchase Preferred Stock of Subsidiary.— 


Morgan Grenfell & Co., London, England, has offered to purchase on 
behalf of the International Tel. & Tel. Co. the 5% preference shares of 
United River Plate Teiephone Co., at par (£5 each), free of expense, subject 
to acceptance being received on or before Sept. 1. 

Virtually ail of the common shares of the United River Plate Telephone 
Co. are owned by the International company. and the purchase of the 

plify the capital structure 


preference shares is undertaken as a step to s 
of this subsidiary.—V. 133, p. 797. 480. 


Kansas Power & Light Co.—Meraer, &c.— 

The Kansas P.-S. Commission on Aug. 6 granted an application of this 
company to issue stock in the amount of $24,600,000 to 
over Obligations and management of the United Power 


enable it to take 
& Light Corp. of 
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may from time to ti " 

geapened soguiadians of the gun properties, angioiat Wil be oubmeaiead 
acq oO € pro , a su 

sho the present value of the property. , op eA however, is 

not requesting the issuance of ties on the basis of the appraisal figures 

but rather upon the basis of the 


cost of the gas properties to the companies 
by which they are now owned. In other words, 


securities are being re- 
ue appraisal roporis wil snow present Yaluas(h cocoa of thepe ot figures 
values in excess ese 
and are bens presented to show the reasonableness of the basis of these 
security app ications. 
“The Power & 


ht Co. is now an indirect subsidiary of North 
American Light & Power . through Illinois Power & Light Corp., but 
upon a of the pro transactions will become a direct sub- 
diary of North American Light & Power Co., thereby further simplifying 
the entire corporate structure. 
“This involves no change in the aggregate capital accounts 
concerned."’—V. 133, p. 954. 
Kentucky Utilities Co., Inc.—Zarnings.— 
For income statement for 3 and 12 months ended June 30 1931 see *‘ Karn- 
ings Department”’ on a preceding page.—V 132 p. 3713. 
Lawrence Gas & Electric Co. (Mass.).—Stock Increased. 


The ition of the ——— for authority to issue 22,000 shares of addi- 
tional $25 par capital s at $45 a share was appro early this year by 
the Massachusetts ment of Public Utilities. The were 
used to cancel ou 


notes.—V. 130, p. 136. ‘ 
Lee Telephone Co.—Bonds Offered.—Mason- Hagan, 
Inec., Richmond, Va., are offering $200,000 10-year 544% 
Ist mtge. gold bonds at 9914 and int. 
vy Dated July 15 1931; due July 151941. Interest (J. & J.) payable at the 


Trust Co., Richmond, Va., trustee, without deductio 


nm for an 
normal Federal income tax not exceeding 2%. Denom. $1,000 c*. Red. 
< s ba company’s option on any int. date upon 60 days’ notice at 
an ? 


Callable by lot on any int. date subsequent to July 15 1934 
int. in amount not exceeding $10,000 each year from that 
date to maturity. 


Business and Property.—Company, a consolidation of the Martinsville, 
Stuart and Fisher Telephone companies, owns and operates a pe ag 
) in the territory between Roanoke, Va., and Winston-Salem, N. C. 

he territory served has a present population of approximately 30,000. 
The system is thoroughly interconnected by its own toll lines and forms 
an important link in the V and North Carolina telephone systems, 
co. with the Chesapeake & Potomac Telephone Co. at the Roanoke 
County line for Roanoke, Va., and at Martinsville for Danville, Va., and, 
further, joining the Southern Bell Telephone Co. at Winston-Salem, 
N. C., forming a direct route between Roanoke and Winston-Salem be- 
tween the Chesapeake & Potomac zaeneee Co. of Roanoke and the 
Southern Bell Telephone Co. of Winston-Salem. The company maintains 
11 exchanges, 3 of which are automatic. 


Purpose.—These bonds are being issued in large part for the acquisition 


of the telephone plant from the city of Martinsville, the modernization of 
these properties and general improvements to the system as a whole. 

Earnings.—As certified to by Pace, Gore & McLaren, gross one for the 
first 6 months of 1931 amounted to $44,262 and net earnings applicable to 
interest and depreciation to $22,931. 


earni 
amount to 4.17 times the interest on this issue before depreciation and 2. 


‘on = interest after ——— ' ony eer oy fee depreciation 

0 0 e gross earnings. ue e a e@ present system 

been in o tion for only 10 months, earnings for prior years are not indica- 

tive of the true earning aig d of the company. Based, however, on the 
t salaries received by the officers of the company, av e earn 

‘or the years 1928, 1929 and 1930 amounted to between 25% and 30% 

of earnings, which, on Pay volume of business, would be well over 

twice the interest charges after depreciation on this issue of bonds. It is 

believed by the management that the change from municipal to private 


ownership of the Martinsville properties should greatly enhance future 
earning power. 


Louisville Gas & Electric <o.— Earnings. 

For income statement for 12 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 133, p. 480. 

Luzerne County Gas & Electric Co.—Bonds Called.— 

There have been called for payment on t. 1 next, $25,000 of ist & ref. 


mtge. gold bonds, series due 1954, at 1 and int. Payment wi 
—- at the Pennsylvania Co. for Insurances aan Lives & Grant pt. Bing 
trustee, 15th and 


hestnut Sts., Philadelphia, Pa.—V. 131, p. 2379. 
Middle West Utilities Co. (& Subs.).—Zarnings.— 


For income statement for 3 and 12 months ended June 30 1931 see “‘ Earn- 
ings Department”’ on a preceding page 


July Power Output Increase.— 


Power output of the Middle West Utilities 8 for July was 5.9% 
greater than in the corresponding month of 1930, not including new com- 
gee acquired during the year. This is the greatest increase to be 

any month in 1931 over the corresponding month of 1930. The margin 
betwecn 1931 and 1930 has been widen ce the beginning of the year. 
— ———_ *s reports = —_ ess - —e a = Seereery y substantiate 

e power output as an 6 ce oO proved conditions, ac-- 
ecrding to President Martin J. Insull. 


A ppliance Sales Higher.— 


In the face of a customary seasonal decline, the sales of load-building 
appliances by subsidiaries of the Middle West Utilities Co. in July have 
not only held to the level of the preceding month, but slightly exceeded it. 
This is the fourth successive month to show an increase over the preceding 
month, according to Vice-President C. J. Eaton. 

“Heavier load-building appliances are in greater demand this year than 
ever before,”’ Mr. Eaton said. “Estimates indicate that during the first 
six months of 1931 the electric refrigerators on the lines of the system in- 
creased 11%, electric ranges 12% and electric hot water heaters 16%. 
Annual service revenue from electrical merchandise sales made during the 
first six months of this year will be close to $1,000,000. A substantial 
portion of the investment to serve the additional load is already being 
carried.” —V. 133, p. 641, 480. 


Midland United Co.—Additional Stock Offered .— 


The Utility Securities Co., Chicago Ill.,in May !ast offered at the 
about 581,000 shares of Midland United Go. common stock of no Ser value, 
In connection with the above issue, John E. Zimm Presiden: 


ermann, 
the United Gas Improvement Co., called attention to the fact t; 


t of 
U. G. Lis the owner of 575,155 shares of Midland United Co. omnaen 
it has no connection with the management of the company, either through 


12.66 
has 


tation on the board of directors or on the executive committee or 
+ yee” gmat naa held as an investment.—V. 133, p. 120; 











Milwaukee Electric Railway & Light Co.—Earnings.— 
For income statement for 12 months ended June 30 1931 see “Earnings 
Department” on a preceding page. 
Condensed Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— $ s $ 
Prop. & piant. 122,313,850 114,991,091 | Preferred stock. 24,764,000 31,947,900 
Capital expend. 3,163, .587,250 | Common stock. 21,000,000 21,000,000 
Sundry invest__ 186 77,021 | Par value 
Reserve, subs. .--. 153,970 176,604 
& special Prem.on pfd.stk 122,810 95,564 
ib aici 1,317,394 1,034,512 debt... 64,399,500 60,518,500 
penodanawe 1,128,217 1,046,551 | Accts. payable--. 613,070 743,004 
Notes & bills ree. 50,7 5,722 .accts.. 2,059,702 87,244 
Accts. receivable 1,905,968 2,008,765| Misc. curr.liab.. 1,737,493 1,102,298 
Inter-co. accts.. 14,353,447 13,314,635| Taxes accrued_. 3,206,989 2,885,794 
Mat’l & supplies 1,938,896 2,110,639) Interest accrued 272,330 322,431 
Prepaid accts-_-.. 78,557 112,321} Divs. accrued-. 138,125 135,929 
Open accounts- - 386 930,674 | Mise. liab. accr. 800,042 751,086 
Re-acquired sec. 1,147,600 8,968,900 | Reserves_....-- 24,832,043 23,107,334 
Bond and note Open accounts. . 850,105 934,186 
eisties 4,247,028 3,914,021 a-----4 7,891,629 ,294,226 
SEE 152,841,810 152,102,101 TUR siaade 152,841,810 152,102,101 
—V. 132, p. 3713. 


Mississippi River Power Co. (& Subs.).—Zarnings.— 


For income statement for 12 months ended June 80 1931 see “Earnings 
Department” on a preceding 


page. 
Comparative Balance Sheet June 30. 
1931, 1930, 











1931, 1930. 

Assets— $ TAabilittes— $ $ 
Property & plant-.48,025,355 48,008,290 | Preferred stock... 8,234,475 8,234,475 
Sundry investm’ts 14,831 14,831 | Common stock... 16,000,000 16,000,000 
CMR cicuttiivene 46,045 51,723 | Funded debt- -.-- 20,123,300 20,305,000 
Notes & billsrec.. 155,809 165,809 | Accounts payable. 14,878 16,303 
Accounts receiv... 157,009 198,731) Sundry curr. liab-. ee 
Mat’l & supplies.. 94,662 .310 | Inter-co. accts-.-.-.- 7,501 9,756 
Inter-co. accts.... 5,726,883 5,208, Taxes accrued.... 379,498 424,872 
Prepaid accounts. . 9,685 11,148 | Interest accrued. 383 24,500 
Re-acquired secur. --.-.... 3, Sundry acer a 58,231 57,332 
Bond & note disct. 296,778 316,130 | Reserves......... 3,172,775 3,087,367 
Special fund...... 467 Surplus....--..-. 6,508,210 5,907,857 

THRs be ancimen 54,527,524 54,077,462! Total.......-- 54,527,524 54,077,462 


—v. 132, Dd. 3525. 


Mississippi Valley Power Co.—New Officer.— 
W. 8S. Van Sickel has been elected Vice-President and General Manager 


of the mang 8 company and President of the Fort Smith Traction Co., 


F. Coffy, who has been appointed as Manager of the 
eastern division of the Oklahoma Gas & El ic Co. Mr. CO succeeds 
W. H. Crutcher who died recently. Both Mr. Coffy and Mr. Van Sickel 


will immediately assume their new offices.—V. 127, p. 1390. 


Mountain States Power Co.—Larnings.— 

For income statement for 12 months ended June 30 see ‘“‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 481. 

Municipal Service Co.—Earnings.— 


For income statement for 3 and 12 months ended June 30 1931 see “* Earn- 
ings Department’ on a preceding page.—V. 132 p. 4055. 


National Gas Co., Inc.—10% Stock Dividend.— 


The directors have declared a lar monthly cash dividend offive 
cents share and a 10% stock dividend on the common both 
payable Sept. 1 to holders of record Aug. 25.—V. 132, p. 424 


New York State Electric & Gas Corp.—Bonds Offered.— 
Field, Glore & Co., Chase Harris Forbes Corp., Halsey, 
Stuart & Co., Inc., Continental Illinois Co., Inc., the N. W. 
Harris Co.,-Inc., J. G. White & Co., Inc., W. C. Langley 
& Co., Graham, Parsons & Co. and General Utility Securi- 
‘ties, Inc., are offering at 99 and int. $7,000,000 ist mtge. 
gold bonds, 444% series, due 1980. : 

The bonds now being offered have been previously issued 
and held by an affiliated company and do not represent new 
financing by the corporation. . 

Dated March 1 1930; due March 1 1980. Interest payable M. & 8. 
Bed tt SE art 9° a5, ne Be arta a8 TOI envoaeh 
1 maturity, 


March 1 ; at 1 
1 1960; at 101 through March 1 1970, and 100 to 
with accrued * 


each case int. Denom.: c* $1,000, and $100; and 
r* $1,000 or authorized multiples. The Chase National Bank of the City 
of New York, t 


rustee. 
‘ssuance.—Authorized by the N. Y. State Public Service Commission, 

Eeval Investments for savings banks under laws of New York, Rhode Island 
Maine, New Hampshire, Vermont and Connecticut and, in the opinion of 
counsel, as legal investments for savings banks under the laws of 
certain other States. 
Data from Letter of S. J. Magee, President, New York, Aug. 10 1931. 

Company.—Incorp. in 1852 as Ithaca Gas Light Co., the name subse- 
oumue changed oY at present. As the result of mergers, consolidations 
and acquisitions of properties, beginning in 1915, it now serves an extensive 
area in the eastern, the south central and the western sections of New York 


communities ha an estimated population in excess 
ps 300.000. e properties provide electric service to 143,466 customers 
and gas service to 23,285 customers. 


Among the more important com- 
munities served are; amton, Loc oe Oneonta, Cortland, 


; Bing> mn = 
Johnson City, Endicott, Plattsburgh and Mechanicville. The industries 
in this territory consist of many small manufact 


uring companies with a 
wide diversity of products. No large consumers in any locality take a 


substantial portion of the company’s output, so that the earnings are par- 


ticularly stable. 

ies.—The physical properties include electric generating stations 
wie t comak combined installed ca ty of 73,666 kw., of which 10,231 
kw is hydro-electric; 1,506 miles of tension transmission lines, gas plants 
with a daily manufacturing ca ty of 5,445,000 cubic feet, and 357 miles 
of gas mains. The property is interconnected with the transmission lines 
of adjoining systems with whom favorable contracts exist for the purchase 
and interchange of power. 


Ca “ye Conte ene, - nah Aug. 10 1931. 700 

mtge. bonds—3% % series due Nov. 1 1931_.__......--.-- . N 
ist, 17 series, due 1980 (including this offering)----__-~.--- 17'094°500 
514% series, due 1962------------.--------------------- 3,721,500 

6% series, due 1952---------.-------------------------- 390, 
Divisional lien bonds... ~~ <...2<-- -cascscencnascossccesses 9,371,200 
Capital stock (no par), stated capital. ........--.-.-.------ 26,146,594 
Security.—Bonds are all issued under and secured by mortgage dated 
July 1 1921, as amended, pooviding for the issuance of bonds in series 
subject to restrictions, which mortgage, in the opinion of counsel, consti- 
tutes a direct first lien on all fixed property (excluding securities) and 


ed by the company, subject only to divisional liens as 
ae een 4 on properties acquired since the date of the mortgage 
Earnings for the 12 Months ri oy 30 Sy mo hee Jey Properties Now 
Owned, Irrespective of Dates of Acqu ° 
Gross operating revenues (incl. other income—$161,137) -----. $13,177,352 
Operating expenses, maintenance and taxes (except Fed. inc. tax) 7,588,934 
Net earnings before 


interest, depreciation, dividends, &c_... $5,588,418 
mortgage 





Annual interest requirements on entire debt (as above) 
367, credit for interest d construction) -__.-- 1,426,868 
Ls Sager nit ci ti2<¢ capital (depreciation) -_...--- 767,315 
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"Over 99% of tho above gross opera t revenues was derived from prop- 
subject to the mortgage and over 


erties % of such revenues was derived 
rom es neal - see. 


estimated reproduction cost new, less de tion, of the 
A... vies, eg tw to the mortgage, 3 June 30 1931, ee een appraisals 
of the component parts of the p ies made at various dates (the earliest 
in 1923). plus su uent mol ditions at cost, was over 1% times the 
total mor/gage indebtedness of $37,277,200 (as shown above), including 


this offering 
Gunarshie, '—Com fee oy A is an important operating subsidiary of Asso- 
ciated Gas & E -—V. 133, p. 798. 
New York & Queens County Rv.—Fare Reduced.— 
The Transit Commission, at a special meeting, Aug. 14, rescinded a 
previous order extending until Dec. 31 next the period in which the company 
on permitted to charge a fare of 6 cents and ordered the fare on the com- 
s lines reduced to 5 cents, effective Sendey (Aug. 16). 

Pealaee the company went into receivership, it has n operating at a 
6-cent fare under sathority of the commission, the period for suc eg ey 
being extended every six months. The last extension was gran July 1 
based on the plea of the receiver that the company owed srr magn 
$360,000 for taxes. After the fare extension was granted, litigation was 
entered into which resulted in a reduction of the amourt of taxes owed by 
the company to oe org tely $160,000, according to the Transit Com- 
mission. As a result, the previous fare order was rescinded.—V. 132, p. 
4762. 


Niagera Loctport & Ontario Power Co.—Acquisition.— 

The Clymer Power Corp. was recently authorized by the New York 
P. 8. Commission to transfer its transmission and distribution system 
in Clymer, Chautauqua County, N. Y., and its franchise to the above 
company.—V. 133, p. 954. 


North American Edison Co. (& Subs.) .— Varninzs.— 


For income statement for 12 months ended June 30 1931 see ‘“‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet June 30. 











1931. _ { 1931. 1930. 
Assels— $ | TAabdtlities— < $s 
Prop. & plant... 554,282,566 502, 584, 469 Preferred stock.a36,471,000 34,476,000 
Cash & securities ; Common po b33, 089, 870 33,089,870 
on deposit with Preferred 
io hii 4,731,923 1,564,326' of pa I oes 82,191,611 79,499,578 
Stocks & bonds , Minority ints. in 
of other co.’s | cap.& surp. of 
and sundry in- subsidiaries _. 13,982,967 14,426,823 
vestments _ .- 561,727 982,619 a a (com- 
Due from affill- |. Dany) ~ = ---~- 53,329,000 55,324,000 
eee er 8,822,870 Funded debt 
(1 htSwdilitnats 16,129,380 10,418 1592 | subsidiaries ey 778,537 218,212,584 
Bankers accept Due to affil. co’s 19,568,058 667,062 
&ctfs.ofdep. ---..-. 9,500,000 | Notes and bills 
U.8. Govt.sec. ..---.. 3,072,188; payable ...-- GOOD: Basse 
Notes and bills Accts. payable... 2,364,916 2,638,804 
receivable... - 375 329,063 |Sund.curr.Uab. 3 ‘633, "553 3,088,139 
ects. receivable 8,716,821 10,110,324) Taxes accrued. 11,519,115 11,086,337 
Mat’ & supply. 8,184, ,988,093 | Interest accrued 2,805,994 2,881,919 
hy gery 772,898 628,758 | Divs. accrued _ - 705,781 704,684 
Discount & exp. Sund. acer. lab. 106, ‘064 149,099 
on securities... 12,370,763 12,577,885) Deprec. reserves 70,939,614 66,011,692 
Other reserves._. 8,899,593 8,498,371 
Capital surplus. 85,460 285,184 
Undivided prof. 45, 550,187 38,519, 041 
ae pede ee 606,126,921 569,559,187 Fesusaad 606,126,921 569,559,187 


ood OF 364,710 shares. b Represented by 470,000 shares. 


a > 132, p. 40 


North American Light & Power Co. 78. 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page 

Clement Studebaker 7, Presiden t, says in p 

In the first half of 1931 the ou sous of alectriciey decreased 1 .2% as com- 
gered with the first half of i The electric industry for the United 

tates as a whole, a decrease of more than 4% during this period. 
The output of electricity of company for the 12 months ended June 30 
1931 was slightly in excess of that for the 12 months ended June 30 1930. 
Gas output, due to the continued increase in the business of the natural 
gas properties, was 50% greater in the first half of 1931 than in the corre- 
Ais pated cf 19S) Vee tae 1d macthe unded Jane 30 1981 che 
output of gas was 22,072,000,000 cubic feet as against 14,536,000,000, 
an increase of 51.8%. 

Present results of operations appear most satisfactory, considering general 
business conditions and the large investments of company in new projects 
which at present are productive of little return, but which offer great 
future promise. On June 30 1931, net working capital of the company 
and its subsidiaries was $11,533,852 as compared with $5,092,579 at the 
end of 1930. The increase was the result of the sale of $10,000,000 of 





serial gold notes a were offered to the public during the past quarter. 
The n Properties of the Kansas Pipe Line & Gas . have con- 
tinued to ow in increases in output and in earnings. The operties are 


being extended as outlined previous] At the present e, work is 
peng Pushed forward rapidly in the evelopment of the markets for gas 
in the territories along and adjacent to the eastern two-thirds of the aoe 
Stanolind = line through northern Kansas and southern and western 
N 4 , which has been leased and which is being converted into a 
gas line. 


Northern Natural Gas Co. (in which North American Light & Power 
Co. has a 35% interest), is making very satisfactory ess toward the 
completion of its properties. The connecting 26 inch lines ween Mullin- 
ville and Clifton, Kan., is being built rapidly in order to insure an adequate 
gas supply for the winter of 1 31-1932. he line to Des Moines, Iowa, 

will be completed within a short time. Fine progress has been made in 
the development of markets, both domestic and industrial, and it is antici- 
| that the output during the coming winter will reach 100 ,000 ,000 cubic 


per day 

The St. Toute Terminal project is being advanced in accordance with the 
Program previously outlined. The subway construction is over 50% com- 
ettine i Active construction of the new Universal Freight and Warehouse 
oS started and the By —— is nearly completed. The 
foundations for the ag rs ete ae ereenee by company to house the plant 
of the Star-Chronicle Pub Co. are finished. — building which 
will become the on home of ‘o “Globe-Democrat”’ has been completed 
and will shortly be ready for occupancy. The subway tracks of company’s 
new development will serve both of these buildings, as well as the new 

freight and warehouse building. 


Kansas Subsidiaries Merged.— 
See Kansas Power & Light Co. above.—V. 133, p. 121. 


Northern States Power Co.—Farnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
ment” on a preceding page.—-V. 133, p. 481. 
Northwestern Public Service Co.—Earnings.— 
or income statement for 3 and 12 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 132, p. 3526. 
Oklahoma Gas & Electric Co.—Farnings.— 
come statement for 12 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 133, p. 642, 481. 
Philadelphia Company.—Earnings.— 
‘or income statement for 12 months J “Earnings D 
partment’ on a preceding page.—V. 133, pasa.” ree om or 
Philadelphia Electric Co.—Erpansion.— 


The company on Aug. 11 asked the Pennsylvania P. 8. Commission 
to approve its purchase of the Chester Valley Electric Co., the Chester 
Valley Electric Light, Heat & Power Co. and the Coatesville Electric 
Light, Heat & Power Co. The latter three companies are all operating in 
Chester County 

The Chester Valley Electric Co., which serves extensive territory in the 


reported total assets of $2,871.12 
$1013: es, and annual net to of $2. ao as 24  Eppaal operating revenue of 





The Chester Valley Electric Light, Heat & Power Co. serves Downing- 
town, Pa., and reported total assets of $166,799 and an annual net income 


of $738. 
- Coatesville ee pros Light, Heat & Power Co. serves Coatesville, 
nd reported tota lassets of $60,276 and net income of $456 
Paine Philadelphia Electric Co. reported total assets of $403, 970,006, 
annual! operat ince: yy BE 995, 5 and net income of $20,074. 

e pro the applications state, are based on 
whereby the hiinaolonia lectric Co. would assume all ou 
indebtedness of the three companies which have been working under 
ating agreements with the P elphia Electric Co.—V. 132, p. 4242. 


silaintiets (N. J.' Union Water Co —R-funds Bonde — 
he application by, by this company to DO ODD won a morte e to the Fidelity 
vue Co. under which a $2,000,000 bond issue will be made was 
recently proved by the New Jersey Board of Public Utility Commissioners. 
The bonds will bear interest at 5%, are due May 1 1961, and are for the 
P of refunding and pa outstanding bonds, the petition stated, 
n the principal omeuns of $1,575,000, due May 1 1931, and for payment 
in part for extensions and improvements.—V. 132, p. 4764. 


Public Utility Holding Corp. of America.—Book Value 
of Common and Class A Stock Reduced .— 


At a special meeting of stockholders July 15, a proposal to reduce to 
$5 per share the capital allocated on its books to its common and class A 
stock was approved. The surplus created ng such reduction will be 
credited to surplus account to be dealt with from time to time in discretion 
of directors. As of May 31 last the -¥ ya outstanding 3,133,494 
shares (no par) common stock, carried in lance sheet at $44.0 O78, 
ae, 500.009 shares (no par) class A stock, carried at $5,000, V. 133, 
Pp. a 


Puget Sound Power & Light Co.—Erztends Moratorium 


on Sinking Fund of Seattie Municipal Ry. Bonds for One Y ear— 
New Directors, &c.— 


The directors have approved the proposal to extend for one + 

peares 7 i. the moratorium on the sinking fund of the Seattle ca 
y. 

The resignation of A. W. Leonard as Chairman and a member of the board 
has been accepted. The position of Chairman was abolished and W. H. 
McGrath was elected to the vacancy on the board. Charles B. Barnes and 
Bayard F. Pope also resigned as directors, and F. W. Brownell, Treasurer, 
and F. E. Holman, were elected to succeed them,—V. 133, p. 121. 


San Bernardino Valley Traction Co.—Tenders.— 
The Security-First National Bank of Los Angeles, trustee, Sixth and 
Spring Streets —. Calif., will —_ Aug. 31 receive bids for the 


sale to it of 1st & ref. om ane gold bo to an amount not to exceed 
$37,000 par value thereof. —. 1, p. 1098. 


San Diego Electric Ry.—Stock Auihorized.— 

The compan early 
this oar ta asus $2,676,000 par value of its common stock to J. D. and 
A. B. Spreckels Investment Co. in payment of indebtedness of that amount. 
The company, om applied for authority to issue $5,120,000 of aie but the 
Commiss denied the yor in so far as issuance of 444,000 of 
stock was concerned on the und that if total amount A issued it 
would result in excessive ca capitalization of the company’s properties. (San 
Francisco ‘‘Chronicle.’’).— 2193. 


Southern California Gas Co.— Definitive Bonds Ready.— 


The Chase National Bank of the City of New York announces sa it is 


prepared to deliver at its corporate trust divisi City 


ion, 11 Broad St., N. 
tive Ist mtge. & ref. gold bonds, 44% series of 1961, due * Masehd 


1961, in exchange for outstanding temporary bonds.—V. » D. 3338. 

Southern Colorado Power epi cas Pat 

For income statement for 12 months ended June 30 see “Earnings De- 
partment’’ on a pr g page.—V. 133, p. 482. 

Southern Ice & Utilities Co.—Bond Exchange Offer 
Eztended.—See Associated Gas & Electric Co. above.— 
V. 133, p. 955, 122. 


Standard Gas & Electric Co.—Farninas.— 

For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page —V. 133, p. 482. 

Union Electric Light & Power Co. of Illinois.—Farns. 


For income statement for 12 months ended June 30 see “Earnings 
Department” on a p Page. 


oper- 











Comparative Balance Sheet June 30. 
1931. a 0. 1931. 19%0, 
Assets— Thabiutttes— ~~ $ 
Property & plant- _35, ow ty 35, sil. 847 | Preferred stock... 8,000,000 8,000,000 
Accounts receiv --- 322| Common stock... 5,000,000 5,000,000 
Prepaid accounts- 6 300 6,500 | Funded debt___--_ 11,375,000 11,875,000 
Discount and exps. Inter. co. accounts 4,446,357 5,563,172 
on securities..... 953,190 995,748 | Sundry curr. liab_ 2,071 1,208 
Taxesaccrued._.. 808,054 653,483 
Interest accrued_. 471,708 Uy 
Sundry acer. liab- 11,448 11,690 
Deprec. reserve... 3,947,211 3,200,7 
Other reserve. --_-.- i 2S ees 
PE ccwnns ate 2,798,890 2,127,052 
| | Eee 36,865,031 36,814,417! Total.......-- 36,865,031 36,814,417 
—V. 133, p. 288. 


Union Electric Light & Power Co., St. Louis.— 
Acquisiltion.—Earnings.— 


This company has been authorized by the Missouri P. Commission 
purchase 375,000 shares of the common stock ($20 par oaae of Union 
Electric Light & Power Co. of Illinois. 

The Commission also authorized the company to issue an additional 
300,000 shares of its no par common stock, whic will be acquired by the 
North American Edison Co., the parent company, for $25 a share. 

For income statement for 12 months ended June 30 see “Earnings De- 
partment on a preceding page. 


Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 
Assets— Liabilittes— $ $s 
Property & plant216,935,724 189,772,803 | Preferred stock. 13,000,000 13,000,000 
Cash on dep, Common stock.x45,000,000 30,000, 
with trustees. 239,344 249,989 | Funded debt_--y47,201,000 47,201,000 
; ap invest... 317,612 346,825 | Real est. mtge. 

Se atic cham 1,486, 699 2,133,964; motes... _... 320,736 384,884 
eee & bills ree 229,849 238,607 | Pref. stk. of subs 16,992,075 16,988,175 
Accounts rec... 3,131,595 3,015,930) Min. int. in cap. 

Mat. & supplies & surplus of 
(at cost or less) 2,309,452 2,741,514! subsidiaries_ - 135,622 149,265 
Prepaid accounts 322,274 5,605| Funded debt of . 
Discount & ex- subsidiaries. . 37,631,300 38,449,000 
pense on secur 2,220,529 2,396,397 | Due to af 
Due from affil. companies... 13,633,328 6,469,525 
companies... SA. eens Current liab_.... 1,868,283 1,846,880 
Accrued liab... 4,565,119 4,528,285 
Retire. reserves. 21,320,217 19,828.271 
Other reserves... 2,859,686 2,784,595 
Srp... «<6 22,668,157 19,481,755 
ys RE 227,195,523 201,111,634 y Rene 227,195,523 201,111,634 





x Represented by 1,995,000 shares (no par value) in 1931 and 1,395,000 
shares in 1930. y Funded Gabe of $47,201, ceneiste of $6.200,000 
Bonds due Sept. 1 1932; $11 ,026, — ref. & extension 5% 

1 gen. mtge. 5% bonds, series A due 
bonds, series B due Aug. 1 


933: 
11954, and $25000000 son teres. Ba 
1967.—V. 133, p. 288. 8 = 


United Power & Light Corp. (of Kansas).—Merger.— 
See Kansas Power & Light Co. above.—V. 130. p. 4240. 
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Utilities Power & Light Corp.— Dividends .— 

¥ to cath rape dowry fee age hen ee grote dividend of 50 cents a 
share on the class A stock, ble Oct. 1 to holders of record Sept. 5. 
pg we have the option of taking additional class A stock at the rate 


the New 


of the Worcester company, 91,817 of the 92,000 shares of the 
company and 19,644 of the 20,000 


The De ment in its decision said: “It appeared at the hearing that 
Associa 


ngland Gas & Electric tion owns all the ag stock 
est Boston 
shares of the Dedham & Hyde Park 


company. If the latter company were consolidated with the Worcester 
--# ter = a share oq pong tog gd by g B ag aaa dividend. As company, greater difficulties might arise in the future in the taking over of 
The beige He lof 38 conte bar al was declared on the class B the Hyde Park area by the Boston Consolidated Gas Co., if that should 
stock and common stock, payable Oct. 1 to holders of record Sept. 5. peeve Coemnere 1s sees Wi weeer 
Holders have the of on of receiving common stock at ag ry byte Wisconsin Michigan Power Co.—Zarnings.— 


was paid on July 1 and April 1 last 


For income statement for 12 months ended June 30 see “Earnings De- 











On Jan. 2 1931 an extra of 15 cents a share was paid on the class A stock, | P@rtment” on a & page. 
and one of 2}4 cents a share on the class B and common stock (see V. 131, June 30°31. Dec. 31°30. June 30'31. Dec.31’30. 
D. $531).—V. 133, p. 800. Property and plant21,809,612 21,617,008|6% pect seock-... 3,381,200 2,088,200 
Virginia Electric & Power Co.— Stock to Hmployees.— Sundry investm’ts. "39/501  ° 39/500!Common stock... 5,225,000 5,225, 
The company is offering $6 div. pref. stock to its employees on the jal | Cash-.-..-..---. 155,839 166,788 | Pay. on subserip’s 
yment p at $100 a share plus accrued dividends, by deduction of | Accts. receivable... 312,177 376,672)| to pref. stock..- 43,203 52,683 
8:37 per share from pay for the first month and $8.33 a share monthly | Material and sup- Prem. on pf. stock 45,635 37,575 
th ter until payment is completed.—V. 132, p. 1801. wikerolicsenas Po 139,769 143,944 eaten sae 8,000, ary 4 
West Boston Gas Co.—Merger Approved.— counts........ 29,791 92,524| Inter co. accts..-. 5,553,034 2,514,125 
See Worcester Gas Light Co. below.—V. 129, p. 2228. Prepaid accounts. 17,063 12,059 Notes & bills pay. 3, 500,000 
gp aes N Open accounts.... 928,511 869,927} Accounts payable. 115,975 127,665 
West Virginia Water Service Co.—Bonds Offered.— Rescauired peours 107,076 17,016 Sundry curr. lia. 203,221 200,488 
. . . - axes accrued.... 402,738 315,705 
Offering is being made of $930,500 Ist mtge. 5% bonds, | “pense on secu. 198,473  209,796| Interest acerued-. 10,417  _—«:10,750 
series A, due Aug. 1 1951, at 91 and int., to yield over 5.75%, | Reserve & special Dividends accrued 15,852 14,559 
by Halsey, Stuart & Co., Ine., and G. L. Ohrstrom & Co. | [d8--------- 3,000,000 ------ ae i oe ee 
Bonds are dated Aug. 1 1926; due Aug. 1 1951. Reserves... _ TLL. 2,493,179 2,305,111 
Bustness.— Company supplice water for domestic, industrial ani ube Surplus...----... 1,195,280 1,190,981 
use ten cities and communities est rgin ’ cluding Sharleston, 
and in two communities in Kentucky. In addition, it supplies electric Total. .....-.- 26,737,812 23,546,195| Total 26,737,812 23,546,195 


light and power to Beckley, W. V. 
The water properties serve over 


a. 
26,000 customers in communities having 
a total estimated pepeietios of over 127,000. The present daily con- 
sumption of water is approximately 8,765,000 gallons. The electric prop- 
erty supplies py 3,400 customers in Beckley and surrounding 
territory, the energy distributed being purchased under contract. 


—V. 132, p. 4767. 





INDUSTRIAL AND MISCELLANEOUS 
Matters Covered in ‘‘Chronicle’’ of Aug. 8.—(1) New capital flotations 


iam during the month of July and for the seven months since the first of Janu- 
tonne we 6 ean ‘a Ses le ” eemonnaren Outstanding. | ary p. 858; (2) Copper for export cut 4 cents a pound—Foreign quotation 
LOSl Gaclidine this issue) ries A, . * $5,160,000 | 2OW 8c., setting a new low record for the metal—Sales continue small, 

° eu. Bae ston ta aaah 30,000 shs 11.500 shs. | 2- 874; (3) Market value of listed shares on New York Stock Exchan 
Swe | poe eh og cum. (no par)....... 10'000 5. shs. | AUg. 1, $44,422,740,446, compared with $47 417,147,581 on July 1, p. 887: 
Common stock (no par) ES GRAS Si 12,000 she. 12.000 she. | Ee ree ae a ccutttad Chordie Freak: “Dateg  e eenen ene 
mmmon stock (NO par) — - . --——---—- = ~~ -== ’ . , lar submitted shortly—Frank Dailey, Brooklyn financier, has 
Issuance of additional bonds limited by mortgage restrictions. agreed to return $825,000 which he received from Harold R. Ryder, former 


have been used to reimburse the company for addi- 
urposes 


Purpose.—Proceeds 
tions to its properties and for other general corporate p 





Consolidated Earnings of Properties, Irrespective of Dates of Acquisition: 
12 Months Ended june 30— J A v 1. 
SELLE LLE LEI TOT $1,172,184 $1,190,437 
Oper. exps., maint. and taxes, other than Fed. tax. 625,439 671,636 

PI iii sits ntact ch nw caches lanai ice Dbiacllsets $546,745 $518,801 
Annual int. on Ist mtge. bonds (incl. this issue) __......_-_--. 258,000 


Over 94% of the above gross revenues for the 12 months ended June 30 
1931 was derived from the water and electric pro ies, the balance 
from miscellaneous sources, including two 1 ice plants and a 
amount of natural gas acreage from which gas is sold at wholesale. 

Physical Properties.—The pumping —— of the properties is capable 
of delivering 19,076,000 llons Pi , a8 compared with an average 
daily consumption of about 8,742,119 gallons per day during 1930. Water 
for the serving leston, Gassaway and Sutton is obtained from 
the Elk River. The entire water supply for Bluefield is derived from a 
system of 22 spate in and near the city and is stored in reservoirs with 
a total capacity 170,000,000 gallons. The source for Hinton is the 
Greenbrier River. The supply for Welch, Montgomery and Princeton is 

from wells. The supply for Glenville is obtained from the Little 
wha River. Springfield and Campbellsville. Ky., are supplied from 


Management.—Compan is controlled thr ough ownership of all is out 
tanding common stock by Federal Water Serv ice Corp. 

Definitive Bonds Ready .— 

The Chase National Bank of the City of New York, 11 Broad St., N. 
City, announces that it is p to deliver definitive lst mtge. 5% go 
bonds, series A, due Aug. 1 1951.—V. 133, p. 801, 644. 


Wisconsin Electric Power Co.—Earnin 
For income statement for 12 months ended June 3 

partment” on a preceding page. 
Condensed Balance Sheet June 30. 





ve 
1d 


gs a 
see “Earnings De- 








1931, 1930. 1931 1930. 

Asses— $ 3 TAabdilittes— 3 8 
Property & plant.26,016,417 22,493,995) Preferred stocks... 5,088,700 4,492,000 
CEE nc wmncaascoe 136,142 23,080 | Prem. on pref. stk = SSS 
Openaccounts..-. 802,532 698,191! Common stock... 3,500,000 3,500,000 
Disct. &exp. onsec 1,379,543 1,458,698 | Funded debt- ---. 8,437,000 8,437,000 
Reserve & special Sundry curr. liab. 3,571 3,696 
eat ese 1,962 | Inter-co. accounts. 5,409,717 3,440,950 
Reacquired secur. 337,300 232,500 | Taxes accrued_... 236, 199,898 
Interest accrued... 175,771 175,771 
Sundry accr. liab. 2,9 2,800 
Reserve......... 4,196,907 3,524,956 
Surpias...-ccccse 1,579,131 1,131,355 
i os sisi catenins 28,672,233 24,908,426; Total.......-- 28,672,233 24,908,426 





—V. 132, p. 3715. 


Wisconsin Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended June 30 see “Earnings De- 
partment”’ on a preceding page. 





Condensed Balance Sheet June 30. 
1931. 1930. 1931. 1930. 

Assets— $ $ Thabdilittes— $ $ 
Property & plant.25,348,973 23,712,890 Preferred stocks... 4,986,400 4,500,000 
Capital expend'’s, Prem, on pref_... Se > hentai 

current year.... 358,313 676,300 | Common stock... 6,000,000 6,000,000 
Sundry investm'ts. 307,775 259,990 | Funded debt. -_-.-.- 400,000 10,400,000 
CMM Bos didn aoe 1,063,054 504,681| Accounts payable. 145,847 162,971 
Notes & bills rec-- 95,893 13,243| Mise. curr. liab_-. 180,927 171,087 
Accts. receivable... 895,135 955,435) Inter. co. accounts 324,479 486,673 
Material & suppl. 476,712 679,760 | Taxes accrued._.. 570,307 557,988 
Inter co. accts---- 17,300 47,198 | Interest accrued - . 53,750 53,750 
Prepaid accounts. 2,871 8,482| Dividends accrued 75, 73,045 
Open accounts-... 814,777 1,453,534) Misc. accr. liab_-. 22,4 ,407 
Reacquired secur. 360,500 42,700 | Open accounts..-. 310,824 352,843 
Dsct.&exp.onsec 369,873 387 ,557 | Reserves. .-.....-. 4,782,332 4,146,005 
Res. & spec.funds 330,194 286,122} Surplus.......... 564, 2,303,125 








—V. 132, p. 3715. 


Wisconsin Power & Light Co.—Larnings.— 
For income statement for 3 and 12 months ended June 30 1931 see “‘ Earn- 
ings Department” on a preceding page.—V.133 p. 955. 


Wisconsin Public Service Corp.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 482. 


Wisconsin Valley Electric Co.—LZarnings.— 


For income statement for 12 months ended June 30 see “Earnings D 
partment’’ on a preceding page.—V. 133, p. 482 . 


Worcester Gas Light Co.— Merger A 
The Massachusetts lace of Public Utilit 
the company to issue 15, shares of $6 cum. pref. stock in exchange for 


proved — 
es 


the property of the West Boston Gas Co., but dismissed the company’s 


ref. shares in exchange for the properties of the 


recently authorized 


partner in the firm, now serving a term in Sing Sing, p. 888; (5) America’ 
annual income from foreign investments estimated at $500'000.000- D. 888, 
American Brass Reduces Prices.—American Brass Co. has reduced prices 
\ cent per pound on brass materials and 4% cgnt per pound on copper ma- 


terials. Boston ‘‘News B u”’ ug. 5, p. 9. 

Retail Trade of United States 50 Billions Annually.—This estimate made 
on basis of partial census report of 13 States. N.Y. ‘Times’ Aug. 13, p. 32. 

5-Day Week Plea Pressed by Labor.—Plan proposed by A. F. of L. Gouncil 
to relieve a se ** Aug. 13, p. 13. 

. F. of L. Council to Fight Wwope Cuts.—Declares its “ pur- 

pose”’ is to stand —s them. . Y. **Times” Aug. 12, p. 14. 

Hoover Dam Workers Strike Against Wage Cut.—124 tunnel workers Aug. 8 


went on strike protesting a wage cut of $1 a day and working conditions. 
N.Y. “Post” Aug. 8. D2. 
Adams-Millis Corp.—Earnings.— 

For income statement for 6 months ended June 30 1931, see “Earnings 
Department” on a preceding page 

Comparative Balance Sheet. 








Assets— June 30’31. Dec. 31°30., Ldabilities— June 30'31. Dec. 31'30. 
xPlant & equipm’t$1,462,646 $1,460,304 | Ist pref. stock. . ..$1,750,000 $1,750,000 
(cere 934,648 445,265) 2d pref. stock.... -...--. 192,200 
Marketable secur. 733,289 1,662,920|Common stock... y156,000 156,000 
Notes & accounts Notes payable.... -..... 500,000 

receivable..... 469,070 337,895| Accounts payable. 134,879 14,293 
Inventory....... 575,085 591,814) Accrued labor & 

Other assets. ..... 23,950 22,122 See 73,744 216,508 
Deferred charges - - 19,049 20,739 | Fed. tax res., &c_. ER, ~ slated 
2, Dee ensan  sédess 111,988 

Contingent reserve SO0G0 = weenie 

Mies TUNEB.6.. acscee 1,226 

Paid-in surplus... 458,004 458,004 

Earned surplus... 1,485,810 1,140,840 

Total... cccesex $4,217,737 $4,541,059 I sn sa anda saney taiann $4,217,737 $4,541,059 





. ial depreciation. y Represented by 156,000 no par shares.—V. 133, 
Pp. 956. 


Agnew-Surpass Shoe Stores, Ltd. (& Subs.).—Zarns. 














Years Ended May 31— 1931. 1930. 1929. 
Gross earaings - --.......---------- $193 ,237 $227 ,489 $197,259 
Depreciation... . ...22----ccccens-e ,607 27 664 22,923 
TOI cwdinonmenavee snmewhic 645 652 14,927 

TEAR TOOE 6. oo: ens annnnnns penne $147,985 $184,172 $159,408 
Preferred dividends ----..-.-------- 70,000 70,000 71,055 
Adjust. re shares held by affil. cos - - - - 1 Cees % ae 
Equity of minority interest in profits 

GE RREEEED oo 6 rahe candilemeew 221 350 276 

Harned surplus... ---..----+-++--- $75,802 $113,822 $88 ,076 
Earns. per sh. on 80,000 shs. com. 

GROG, (6 FOE) oi nk seen cecconmives $0.97 $1.42 $1.10 

Consolidated Balance Sheet May 31. 

Assas— 1931. 1930. | Thabdilities— 1931. 1930. 
CUES Stennis $224,787 $62,882 | Accounts payable. $164,296 $121,199 
Dom. ot Can. bds- 60500. _asenea | Accrued charges. . 20,173 23,264 
xLoans & rec’bles. 73,599 127,363 | Income tax...... 349 16,567 
Inventories --..-.-.- 839,053 937,290 | Dividend declared 17,720 17,520 
Prepayment ...-. 3,38) 7,332 | Minority interests. 2,563 2,622 
Loans, notes & in- ferred stock... 977,500 1,000,000 

surance dep. -- , a Common stock... 2z265,074 266 ,456 
yLand, plant, &c. 486,501 499,662 | Surplus..-..-.-.- 273,911 201,898 
eee 15,000 r 

Wee is oi ees $1,741,586 $1,649,529; Total......... $1,741,586 $1,649,529 


x After reserve for bad debts of $11,740. y After reserve for deprecia- 
tion of $82,658. z Issued 80,000 shares (no par) less 415 shares held by 
affiliated companies.—V. 133, p. 123. 


Allis-Chalmers Mfg. Co.—New Orders, &c.— 

The company on Aug. 10 announced new orders totaling $1,006,000 
as a result of the recent acquisition of the American Brown Boveri Co., 
Inc., and the Condit Electrical weaeunng Cor. Officials said the 
orders included contracts for $350,600 with the Long Island RR., $460,000 
with the Commonwealth Edison Co., Chicago, and $110,000 with the New 
York Edison Co., for the Millwood sub-station at Yonkers, N. Y. In 
addition, the Condit Electrical company has received an order of $86,000 
at Hyde Park, Boston, Mass. g 

The Bloomington, Ill., office of Allis-Chalmers Mfg. Co. is being moved 
to Peoria. where it will be consoli.'!.tcd with the office of the Advance- 
Rumely Corp., according to a Chicago dispatch.—V. 133, p. 956, 644. 


Altorfer Bros. Co.—New Disiributors.— 

Appointment of distributors to handle the firm's ABC washers, ironers 
and electrotables in South Africa was announced this week by the company. 
President Silas H. Altorfer stated that the company now has represetita- 
tion in 48 foreign countries.—V. 133, p. 956. 


American Austin Car Co., Inc.—Suit Withdrawn.— 

The application for a writ of mandamus to examine the books and records 
of the company brought by Charles B. Frasca has been withdrawn by Mr. 
i Frasca, as owner of 130 shares of stock of the co., and member of a 





~ to issue 5,000 pi 


m & Hyde Park Gas & Electric Light Co. 


committee of stockholders owning 1,000 sharas, applied in the N.Y. Supreme 








CHRONICLE 


[Vou 133. 








and se noqeemtens | . reports. 
oy, w director 
5. . which Paar 125 shares of the stock to the public at an 


t $1250 ess reports further alleged that on May 1 

a ‘the company sold ri iy 00. of notes and at that time said that it 
had contracts f oe 151 CO) core cars. He said that the company’s 

the seven mouths ended Dec. 31 last mover that it shipped <a 
Ses ses es Redeem bee cee for the larger number. e said 

that the report indicates that the com Sg tye $195,000 

current liabilities of $437, also asserted that en the 

oven months hs the company lost 659 and frabeuea its capital to $1,904 he 

565, at which rate, he states, the company at the Ss of another year 

be unable to continue operation. He sets forth it has “frozen” assevs of 

$2,000,000.—V. 132, p. 3341. 


American Car & Foundry Co.—EZquipment Order .— 

The Northwestern Refrigerator Line Co. recently ordered 220 specially 

equipped refrigerator cars from the —- Car & Foundry Co. De 
Svery is to begin Aug. 15.—V. 133, p. 644 


American Department voggpe Corp. —Sales Decrease.— 


q 


1931 ule Decrease. 31—7 Mos.—1930 Decrease. 
i “sa ie gee 137 $63 ,418 | $4, Bee 600 $4,402.963 $258 362 
Pp. y 


yp reat et Lime & Stone Co.—Tenders.— 
Fine eee Te, sate. ceikinn Pam’ Gott tome etal eels 1, 1005, 00 om 
le to it st mtge. s und go m: 

on — ¥} 667, at prices not eoceeting 10 5.—V. 132, 


amount sufficient to absorb 
p. 1416. 

American Locomotive Co.—JLarnings.— 

For income statement for I months ended June 30 see “Earnings De- 
partment’ on a preceding 

William H. Woodin, Ceska, says in ~_ 

Notwithstanding the general depression business, company continues 
to maintain a strong financial position, with ample reserves of liquid work- 
ing capital. The net current assets on June 30 1931 were $28,354,425. 
Compa: had no loans payable and had in its treasury $17,490,563 in 
| ame’ marketable securities, of which $4,993, S19 was in United States 

Government obligations; A12,336 in een a Done trust certificates; 
$1,146,367 in Canadian Government bonds; $1 076 in other securities 

and $5,392,964 in cash on hand and in 

During the six months’ period ee oe og id two a uarterly we, 
of $1.75 each per share on the preferred stock, amounting to $1,347.500. 
Two quarterly dividends were | ge on the common stock, the dividend for 
the first quarter being 50 cents per share, and for the second quarter 25 
cents per ee a amounting to to a total of $577.500 of dividends paid on the 
common stock during the period. The dividends paid on both the pre- 
ferred and common stock, amounting > total to $1,925,000, were drawn 
from the surplus of the papery earned in prior years. 

the six ee A. od under review the purchasing of equipment 
by the railroads was practically at a standstill. The plants of the compan 
ted at less than] 15% of their woh ge nee Consistent with this con 
tion. the Penge es has effected tic reductions in administrat tive 


a6 eae 1 193 the com ny had on its books a total of $5,187,421 of 
unfilled orders, as compared with $15,472,948 on July 1 1930 and $7,528,725 


on Jan. 1 1931. 
The management is hopeful that the oouetrustive efforts now under way 
to relieve the financial distress existing in Europe me meet with success 
benefit to business conditions generally. e 7 mans eg also 


and be of 
‘believes that favorable coat ag nn geno by the I.-8. C. Commission of the 
pending, for increased freight rates, will 


applications of the ra 
-— the effect of stimulating ‘the resumprion of purchases of equipment by 


thee plants of the company are being maintained in first class condition 
in order to be able to respond readily to any demands which may be made 


upon its manufacturing equipment upon the resumption of normal 
conditions.—V. 132, p. 371 é. 


American Machine & Foundry Co.—Farnings.— 











For income statement for 6 months ended June 30 see “ De- 
partment” on a page. 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— 3 $ TAabdtitites— $ $ 
Fixed assets....-.. 5,907,475 cea Pref. stock (7%)-. -.--.-- y2,335,000 
G'd-will, pats.,&c. Common stock-.-.x7,000,000 7,000, 
Marketable securs. 1 ,989,165 2,011,009 Mortgage payable. 440,000 480, 
Stock, officers and Funded debt. -..-- 857,000 1,003,500 
loyees ..... 283,095 237,020 | Accounts payable. 215,271 185, 
Inv. in and adv. to Taxes pay. 96,409 165,309 
affiliated & con- State & other accr 
trolled cos.....13,685,272 13,500,577 | Ee 34,644 99,702 
OME nodenéaacen ,394,078 3,342,161) Acer. sinking fund 
Accounts, notes & gold bonds... .-_- 6,240 33,500 
- 555,602 620,024 | Accr. sink. fund & 
Inventories ...... 1,004,219 1,042,605; interest.......- 67,345 71,155 
d Res've for deprec. 3,698, 243 3,510,238 
and royalties... gen ‘saeden Special reserves... 753, 775 820,180 
Misc. adv., 4 Earned surplus... 9,419, ‘922 8,627, 
pe 89,045 88,585 | Capital surplus... 2, ‘357, 778 2,357,778 
Deferred charges--. 31,434 42,498 | Minority int. in 
Standard Tobac- 
co Stem Co.._- 1,477 1,360 
THO ncccscins Oy 1 000 Gob whine BOE 5 cate can 24,948,109 26,690,208 
x Represented 1,000, 000 shares, no value redemp- 


y Called for 
tion Aug. 1 1930.7 at 198 and accrued dividends. a. 432, p. 3151. 


American Stores Co.—Sales Decrease.— 
Sales for Aonth « end Seven Months Ended A 
1931—Mo nth—1930 1931—7 Mos. AME 


crease 
$11, 825,763 eet ty aa $558 719 ssl 316, 064 $83 922,978 
. 133, p 957, 2 


send ci sieitttiee & General Corp.—Omits Class A Divi- 


dend— Distribution on Preferred Shares Decreased.— 


The directors have declared a quarterly dividend of 37c. a share on 
the $3 cum. pref. stock, payable Sept. 1 oo holde rs of record A aus. 32. 20. This 
com with quarterly distributions of 75c. a aa pre 5 Prey 
‘ we, 4 cenesees Cocnden * ot'b se quarterly dividend « c§ Sa 4C. a share 

same time on the cum. class t 
at this rate was made on June 1 1931 gon 133, > 802, ca oe 


Art Metal Construction Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department” on a preceding page.—V. 132, p. 4415.. 


Associated Co.—Comparative Balance Sheet.— 


Decrease. 
$2,606,914 








Assets— June 30°31. Dec. 31'30. TAabilities— June 30°31. Dec. 31'30. 
Be is es we $89,019 $67,871 | Mortgages payable$1,630,804 $1,084,900 
Invests. in s Accounts payable- 40 552 87,951 
(market)... ..- 679,280 694,417 | Notes payable_ __- ,000 ,000 
~~ = ds 19,56 2 mtge. int. os4 2,453 
market) ...... On Kae 5, 
Real est. (at cost). 2,458,306 1,597 yt neore for Federal 
Mtge. loans on real income tax...._ 7,840 10,620 
Ce initc ctenn 822,921 1,169,659) Capital stock..__. 1,173,730 1, 173,730 
Accts. receivable_-_ 14,668 78,196 | Surplus.......... "972.229 1,028,580 
Int. receiv. (ma- 
tured & accrued) 8,671 11,085 
Deferred charges. -. Tee eedue 
Di néeicaex $4,080,241 $3,638,234) Total_.......- $4,080,241 $3,638,234 





—V. 132, p. 1035. 


Aseociated | Insurance Fund, Inc.— Merger.— 


Consolidation of the Chicago Fire & Marine Insuran ; 
Associated Fire & Marine Insurance Co. of San Francisco. is oat wathected 





ates Serene Fynd. ae ee ees Se So one 

lidation represents an uisiti ~-4 the holding of oy 

conso. re bd on cony 

Satongo company Cereugs exchange sf Ss copia chores fe © these of the 
7. a> xalsonppaant be based upon li 

Pe tion results in a grouping of insurance assets to the amount 


atmnnsely $9,800,000. 
plan of consolidation contemplates the Fine insurance Co, fll Fire 
Insurance Co. into Fire & Marine nag hee 
6 ace stra onlcase Pie Satie Teenenase Co . by om 
be retained —v. 132, D. 497. 
Associated Ou Co. ot Califernia.—-Notes Called.— 
pany ca or emption Sept. 1 and int. 
$1200, 000 12-year 6% gold notes due Sept. t 1935 ot es. 4246. : 
Atlantic City Ritz-Carlton Hotel.—In Hands of 
Trustee .— 


Nicholas Roberts of New York has been placed in of tlan 
City Ritz-Carlton Hotel by the committee representing 1 ¢ first mortgage ~ = 
bondholders of the —_ according to an announcement made Seay George 
McAn ieny. hairman of of the board of directors of the hotel. Mr. McAneny 

a 


“As the business of the ———— City Ritz-Carlton Hotel has been 
affected during the recent busin ———_ and as the hotel has not 
eon able $0 1eent all les Gland chacenn tn cluding rather hea 
tion poysaeets. | a committee representing the’ fast mortgage dholders 
has been formed to devise a plan for whatever readjustment in the finan- 
cial structure of the hotel may prove to be ae Ni. 

“As trustee for the first m bondholders icholas Roberts {jf 
New York, was given possession of the hotel Aug. 6. This action was 
taken with the full co-operation of the owners “the hotel. 

“I wish to make it clear, however, a no change in the management 
or staff of the hotel is contem lated; in fact, from advance bookings and 
inquiries, an excellent business is anticipated for the balance of the summer 
and for the fall season.’ 

Mr. Roberts. said in a statement that the trustee had taken possession 
of the hotel as a protective measure in the interest of the bondholders. 


He said some financial reorganization was desirable, but that it was_too 
early to discuss plans. 


Atlas Utilities Corp.—fFurther Expansion.— 

This corporation has acquired from the Chatham Phoenix Corp. its 
holdings of stock of the Chatham Phoenix Allied Corp 

The Chatham Phoenix Corp. announced that = divesting itself of its 
investment in the Chatham Phoenix Allied Corp. by this sale to the Atlas 
Utilities Corp., it had concluded that an investment portfolio can be most 
efficiently administered by an investment trust unit of established repu- 
tation, especially equipped to carry on such business and sufficiently large 
to make for the most economical administration, and that, therefcre, this 
transaction should be to the best interest of the shareholders of the Chatham 
Phoenix Allied ry! © 

This represents the eleventh investment trust control of which has been 
acquired within the past year by Atlas Utilities Corp.—V. 133, p.957 <4 


Automatic Washer Co.—Balance Sheet.— 








Asseas— June 30°31. Dec. 31'30.| Ltabtlittes— June 30°31. Dec.31'30. 
oe $69,900 106,344 | Trade accts.pay.. $22,824 $70,116 
Marketable secur, -..... ,369| Employees accts. 

Receivables -----_- 113,163 126,826 payable_...... 1,885 4,474 
Cash surr. value Wages accrued... 3,002 3,320 

officers’ life ins. 12,337 12,337 | Taxes accrued_.-_ 3,538 6,777 
Inventories-.....-. 373,206 368,664 | Royalties ,&c.,accr 661 1, 
Officers’ & em- Res. for rebates 

ployees’ accts_. 47,111 38,750} allowances__-_ 18,711 15,138 
Experimental & de- Res. for local taxes 

velopment exp-. 41,750 17,163; payable in 1932_ ee” aie 
Prepaid insurance Res. for Fed. taxes 1,157 10,685 

& other expense_ 36,276 24,224) Res. for conting__ 25,251 17,576 
Invest. in other cos 32,774 32,962 | Capital._........ y983,940 983,940 
Treasury stock--- 24,960 24,960|Surplus paidin... 188,411 188,411 
Plant & equipment «506,855 523,962 | Surplus earned... 2,652 22,562 
Patents & goodwill 1 1 

a ae arte cine $1,258,332 $1,324,564] Total........ $1,258,332 $1,324,564 





x After wy toe of $243,487. Represented by 39,097 shares 
(authorized 40,000 shares) of Convertible preference stock without 
value, preferred as to dividend of $2 per share per annum and in dissolutio 
or upon redemption to $37.50 share; and 140,100 shares (authorized 
180,000 shares of which 39.097 shares are reserved for conversion of prefer- 
ence stock) of no par value common stock.—V. 133, p. 957. 


Baldwin Locomotive Works.—July Bookings Higher .— 
Consolidated report of the Baldwin eae ged Works and affiliated 
companies for the month of a, shows total 


ess booked amounted 

to $1,946,000 as com with $1,909,000 in July 1930. marked 

the third month this r that have exceeded those for the cor- 
— nding month of 930 June having amounted to $4,400 

$2,095,000, respectively, in the two years, and February hav- 

ing amounted to $3,015, and $2,150,000, ively. Bookings for 

the first seven months of 1931 as shown by the consolidated report amounted 

pared with 9,000 in the 


to $15. 247,060 as com 
of 1930. ‘Consolidated shipments in Jul 
compared with $5,786,000 in Jul: re 74 * period 
amounted to $14,201,000 000 in the same ppaned last year. 

Unfilled orders on’ July 31 am: $9,902, mpared with 
$8,871,000 on Jan. 1 1941, showing a operation of of the cme have been 
kept in accord with volume of $1000 600. hig that unfilled orders 
at the present time are about $1,000 higher than they were at the 
beginning of the year.—V. 133, p. "645, 484. 


Bankers National Investing Corp.—TInitial Divs., &c. — 

The directors have declared initial quarterly dividends of 15 cents a 
share on the no par preferred and 12% cents on the no par common 
Quertesiy dividends of 50 cents a share on each of the no par common A and 

stocks were also d , which compares with 25 cents in cash and 
1% in a Fy gp paid. All dividends are payable Sept. 1 to holders 


f 
° rr ee Commas ane 





The Irving Trust Co. has been a 
60c. div. conv. pref. stocks.—V. 1 


Beacon Participations, Inc.—Smaller Dividend.— 
The directors have — a dividend of 15c. a share on the no par 
value 9 cum. class A pref. stock, payable Sept. 1 to a = of 


record Aug. 15. This Commauten with 2 25c. a@ share previously paid each 
quarter.—V. 133, p. 290. 


Belding Heminway Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘*Earnings De- 








partment’’ on a preceding page. 
Balance Sheet June 30. 

Assets— 1931. 1930. TAabtlittes— 1931. 1930. 
Real estate, bldgs., Preferred stock... --.--.. $105,700 

& equipment -_-_y$1, 614,184 $1, 952,794| Common stock._x 1,507,200 1,507, 
Good-will........ 1,053,856 "856 Convertible notes. 1,458,000 2,579,000 
ARREST ,229,200 1. ‘662 | Accts .pay .acer.,&c 51,779 253,395 
Marketable secur. 404,281 --.-.-.-- Capital surplus- ~~. = ,000 5,410,000 
Time deposits - - --. 65,000 1,000,000 | Surplus......-.-- 92 962 90,581 
Accts.& notesrec. 749,936 1,811,473 
Accrued interest -- 16,087 102,433 
Inventories. ..... 1,969, 2,588,446 
Investments -.-.-.. 635,712 680,482 
Deferred charges-- 96,420 185,730 

< | Pee $7,834,017 $9, _ Ores. WON. obscene $7,834,017 $9,945,876 





x Represented by 415,032 shares of no par value. y After deducting 


depreciation of $2,279,577 pants 133, p. 958. 


Bendix Aviation Corp.—Farnings.— 
For income statement for 6 months ended 7 gene 30 see “Earnings De- 
partment” on a preceding page.—V. 133, p. 484 
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Best & Co.—Earnings.— 


For. statement for 6 months ended June 30 see ‘“‘ Earnings Depart- 
ment” on a page.—V. 132, p. 2976. 
Curb.— 


Blyn Shece, Inc.— Stocks i 
on Scan ana toner ee ons. D808. 


and preferred stocks until further notice.— 


(H. C.) Bohack Co.—<Sales Increase.— 


Sales for Month and Siz Months Ended 31. ‘ 
1931—July-1936. ter 1931—6 ft gly 330. Increase. 
pe 3 ow $364 430 | $17,529,387 $15,612,880 $1,916,507 


Bolsa Chica Oil Corp.— pment _— 
resident William Bord, in's inter to ie soockiekaee on Aug. 5 stated 


The directors are now able to announce to the stockholders that a contract 
between Bolsa Chica and Superior Oil Co. has been made for all financing 
and development work necessary to make tests of this oa) ou prop- 
erties on the North Dome of Kettleman Hills, the Middle Dome of Kettle- 
man Hills, the tideland holdings at Oil Point in Santa Barbarale 
County and the deep sand believed to extend under Bolsa Chica’s 60-acre 
lease in the Ventura Ave. field. 

Rumors to the effect that Bolsa Chica is its properties are un- 
true. Bolsa Chica retains all its properties by cirtue of this contract 
is assured that initial wells, costi perhaps several hundred thousand 
dollars, will be drilled on several hundred acres of what is generally believed 
to be highly valuable oil lands. Until all these test wells are lied, no 
compensation will be paid unless Superior Oil Co. chooses to accept proceeds 
from uction of such wells as its compensation. 

Under this contract, Bolsa Chica will get the following work performed: 
g) Deepening of Augur No. 1 well on the pier at Coal Oil Point into the 

pe formation. and a complete production test: (2) drilling of a deep well 
on the Hartmann Jease, Ventura Ave. field, to test the deep sand recently 
discovered by Associated Oil Co. on a neighboring lease; (3) work necessary 
for testing for uction our Ferguson No. 24-1 well on the North Dome of 
Kettleman Hills where Bolsa Chica holds 1,840 acres; (4) drilling of a well 
on the Middle Dome of Kettleman Hills in the event that either Petroleum 
Securities Co. or Standard Oil Co. obtains production in wells now being 
drilled by them near our property lines. Bolsa Chica holds 1,560 acres on 
the Middle Dome. 


In the event production is obtained in the deep well to be drilled on the 
Hartmann lease, Superior will have the right to drill other doce wells on the 
lease, and in the event Petroleum Securities and Standard Oi! fail to make 
Peeseos of their wells now being drilled on the Middle Dome of Kettleman 

ills, on toa may proceed to drill a well at any location it chooses on 
Bolsa Chica’s 1, acres there. 

In consideration of performing all the work above described, Superior 
will have the option of taking its remuneration out of proceeds from _pro- 
duction (only from wells to be drilled by it under this contract) or in Bolsa 


Chica stock. If oo from production are chosen, the consideration 
shall be cost plus 6% interest. In the event stock is chosen, Su or may 
take, only after all work is ‘ormed, either 66,000 shares of c A and 
wp nb yy hy AY pt bo -agpewhe A stock. ‘ 
ermi issue treasury stock, en and if the Su or contract is 
—. has just been received from the California he rh Commis- 


The contract with Su has no bearing on Bolsa Chica’s t pre 
duction at Signal Hill, Ventura Ave., Huntington Beach and Piru. w ich 
or] addiesal Ge tide anecalionr steeniodnh.. coe hinve ales annie arrangements 

n fe) ng agreement, we have e men 
re uffi 


with the Su or Oil i of our 
aeons peri cient funds to liquidate a 


We have retrenched and curtailed our expenses to a minimum, whereby 
the income will take care of current expenses and also retire obligations in- 
curred with Superior Oil Co.—V. 132, p. 2970. 


Briggs Manufacturing Co.—FEarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
ment’’ on a page.—V. 133, p. 125. 


British Type Investors, Inc.— Stockholders Increase.— 
The number of stockholdersof this corporation increased approximately 
Laat, to a new high record in the last year, Secertans Se an announcement 
e on Aug. 10 by President Edward V. Otis. e quarterly dividend 
of six cents per share, payable on Aug. 31 to holders of record July 31, will 
be paid to 20,450 steckholders, as compared with 18,633 stockholders on 
Aug. 1 1930.—V. 132, p. 4594. 


Brown Fence & Wire Co.—-Omits Class B Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily payable 
about this time on the class B stock. From Aug. 31 1930 to and incl. 
June 1 1931, quarterly distributions of 15c. per share were made. 

The directors, however, declared the regular quarterly dividend of 60c. 
per share on the class A stock, payable Sept. 1 to elders of record Aug. 15. 


—V. 131, p. 2383. 
Brunswick Terminal & Railway Securities Co.— ‘Stock 
Listed—Contract with Manganese Corp.— 
The New York Stock Exchange has authorized the listing of 32,250 
additional shares of capital stock (no par value) making the total listing 


— for 164,201 shares. 
July 14 1931, authorized the president of the 


0. for a loan ofs 


irectors at a meeting 
corporation to enter into an agreement with Manganese Corp. of America 
(Ga.), whereby the corporation agrees to issue and deliver to the Manganese 
Corp. 32,250 shares of its capital stock fully paid and non-assessable in 
consideration for the issuance and delivery to the Brunswick company of 
600 shares of $7 first preferred stock (no par) of the Manganese company, 
fully paid and non-assessable, and $70, of first mortgage sinking fund 
10-year 7% gold bonds of the Manganese company and the assumption of 
certain obligations of the Brunswick company. The agreement has been 
entered into accordingly under date of July 17 1931. 

See Management Corp. of America below.—V. 132, p. 4061. 


Bulova Watch Co., Inc.— Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 20c. a share on the 
common and the regular quarterly dividend of 87 4c. a share on the pref. 
stock, both payable Sept. 1 to holders of record Aug. 15. Quarterly 
dividends of 37 ¥c. a share were paid on the common stock on March 1 and 
June 1 last, while from Dec. 1 1929 to and incl. Dec. 1 1930, quarterly dis- 
tributions of 75c. a share were made. 

The company issued the following statement: 

**Although the dividend currently paid heretofore on the common stock 
has been more than earned in the quarter ending June 30, the directors felt 
that the interest of its stockholders would be best served by paying 50% 
of the earnings in dividends and adding the balance to the surplus account.”’ 


Earnings.— 


For income statement for 3 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 132, p. 4594. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings .— 

For income statement for month and 6 months ended June 30 see “‘Earn- 
ngs Department” on a preceding page.—V. 133, p. 484. 


California State Life Insurance Co.—Suhscriptions.— 
In connection with the consolidation of this company and the Western 
States Life Insurance Co.. it is authoritatively stated that the Goldman 
Sachs Trading Co. interests, through Pacific American Co., Ltd., the latter’s 
coast subsidiary, has exercised its subscription rights to purchase stock of 
the California company. 


® As of June 30, Pacific American Co. held 24,352 shares of Western States 
stock, for which it would receive under the exchange plan $974,080 in cash 
and 12,176 shares of California State Life stock, entitling it to purchase 
4,870 shares additional shares at a price of $194,800.—V. 133, p. 646, 484. 

Calumet & Arizona Mining Co.—To Be Merged with 


Phelps Dodge Corp.—See latter below.—V. 133, p. 958, 484. 


Canada Power & Paper Corp.—Reorganization Plan 
Approved.—New Company to Be Formed—Board Will Be In- 
creased to 15 Members—Timz for Dzposits Extended to Aug. 31. 











The plan for the reorganization of the m and its subsidiarie 
under the lan da J 
ore: —e ted June 2 1931 has been declared operative by the 


further announces the extension of time for 
to - 31 1 ° 
ay oe 931 of securities and shares of Canada Power & Paper 


-. Be Co., Ltd., Laurentide Co. 
Ltd., Port 4 *. 
Lt Alfred Pil & Paper’ Corp., Bt. Maurice Valley ‘Corp and 


Consolidated Paper ., Ltd., will be the name of the new com- 
pany which will Power & Paper Corp. 

L. J. Belnap will the of the new . 
Plan provides for the committee to select a ma 
to serve for five — and the committee has decided to 
the number of the board from 11, as originally stated in the plan, to 15, 
jn order to secure full representation in the interests of all classes of security 


Under this modification the number selected by the committee has been 


from 7 to 9 and the number to be elected annually by the share- 
holders has been increased from 4 to 6. 
Mr. Dunning announced the committee's selection of the following as 


L. J. Belnap—President, director, United Dry Docks Corp., Certain-teed 
ae by oe 8. Hoffman Machinery 0o., and Worthington Simp- 

F. G. Daniels—President, Dominion Textile Co., Ltd., and Montreal 
Cottons, Ltd., and director, Dominion Glass Co. and Crown Trust Co. 

Norman J. Dawes—President National Breweries; director Royal Trust 
Co., Dominion pa Co., London & Scottish Assurance Co.; dent, 
Montreal Board of Trade. 

©. A. Dunning—Former Minister of Finance for Canada; Vice-President, 
a > wpe Life Assurance Co.; Vice-President, Lucerne 

on . 

Colonel H. D. Lockhart Gordon—Clarkson, Gordon, Detworth, Guilfoyle 
& Nash chartered accountants, Toronto. 

Ross H. McMaster—President, Steel Co. of Canada; director, Bank of 
Montreal, Canadian Pacific Ky. and Roya! Trust Co. 

E. A. MacNutt—Treasurer, Sun Life Assurance Co. of Canada; Vice- 
President, Montreal Board of Trade. 

John J. Rudolf—Partner in Iselin & Co., New York. 

Charles F.. Sise—President, Bell Telephone Co. of Canada; director, Royal 
Trust Co., Northern Electric Co. and London & Scottish Assurance Co. 
In addition the committee will recommend six names for approval at 

the first shareholders’ meeting. 
The following have nt their willingness to act: 

Harold Crabtree—President, Howard Smith Paper Mills Ltd.; Vice- 
President, Canadian Cellulose. 

W.H. Howard—Brown, Montgomery & McMichael, advocates, Montreal. 

Deaudry Leman—General anager, Banque Canadienne Nationale; 
director, Shawinigan Water & Power Co., Montrea)] Tramways Co. and 


Trust Generale du Canada. 
Charles E. Neill—Vice-President and Managing Director, Royal Bank of 
nigan Water & Power Co. 


Canada; director, Montreal Trust Co., Sha 
and Dominion Bridge Co. 

Arthur B. Purvis—President, Canadian Industries, Ltd.; Vice-President, 
Barclay’s Bank, Canada; director, General Motors Corp. and Dunlop 
Tire & Rubber Goods Co., Ltd.—V. 133, p. 646, 485 
Canada Steamship Lines, Ltd.—Tenders.— 

The Prudential Trust Co., Ltd., trustee, Montreal, Canada, will until 

Aug. 14 receive bids for the sale to it of 5% consol. deb. stock and (or) 

bonds to an amount sufficient to exhaust $349,060.—V. 132, p. 3345. 


Canadian General Investment Trust Ltd.—Consoli- 
dation Approved.— 


The shareholders on Aug. 6 approved an agreement effecting an amal- 
gamation with Second Canadian General Investments, Ltd., by the sale 
of all the assets of the above company thereto. 

abe Company. in a letter to the s olders, dated July 7, stated in 
su ce. 

The amalgamation of this company with Second Canadian General 
Investments, Ltd., and the pro a amation at an early date with 
the Third Canadian General Investment Trust, Ltd., has under 
discussion for some time. The directors are definitely of the opinion that 
amalgation of the Trusts is indisputably sound in principle and advan- 
tageous to the shareholders of all the ts. The activities of all the 
Trusts are similar, and by the fusion of all into one large company, many 
advantages will be achieved, one of great importance ng reduction of 
operating expense. The mene difficulty has been to arrive at a basis 
which would be absolutely equitable as between the shareholders of the 
various Trusts. At a joint meeting of the directors of this company 
and Second Canadian General Investments, Ltd., held on May 8, it was 

roposed that such amalgamation be effected on the basis of the exact 
i eatotns values of each company on the average of three dates, namely, 
ay 1, May 15, and June 1.° A committee composed of Sir Henry Dray- 
ton, G. Harrison Smith and Prof. M. A. M enzie, was appointed to 
value the unlisted or inactive securities and to receive the valuations of the 
listed securities and the total per share valuation of the two companies. 

The report of the committee indicated the average liquidating value of 
the shares to be $52.41, whereas the liquidating value of the shares of Second 
Canadian General Investments, Ltd., was $13.9344, or, multiplying by 
four for purposes of comparison, $55.74. The income of Canadian General 
Investment Trust, Ltd., for the five months ended June 1 from interest 
and dividends, less interest paid on loans, was $123,789. Income of 
Second Canadian General Investments, Ltd., from interest and dividends, 
less interest paid on loans, for the like period was $132,125. The said in- 
come, in both cases, is before provision for management fees and for loss 
realized on the sale of securities. There are outstanding 75,000 shares of 
Canadian General Investment Trust, Ltd., and 312,484 shares of Second 
Canadian General Investments, Ltd. 

After careful consideration of the nature of the securities held by the 
First Trust and in view particularly of the fact that the First Trust holdings 
of bonds and preferred stocks are eshetantelly larger than those of the 
Second t, it was the recommendation of the committee to the board 
that the basis of amalgamation should be four shares of the Second Canadian 
General Investments, Ltd., for each share of your company. These views 
were presented to a joint meeting of the boards of _the two companies, 
and as a result, the directors of Second Canadian General Investments, 
Ltd., agreed to modify the plan previously approved, and offered to pur- 
chase the assets of Canadian General Investment Trust, Ltd., on the 
basis of four shares of their capital stock for each share of the capital stock 
of the First Trust. 

The management expense, on completion of the poposed amalgamation, 
will be % of 1% of the overage market values of t1e securities held com- 
puted monthly, and not on the cost value as heretofore. 

Second Canadian General Investments, Ltd., agrees forthwith to apply 
for change of its name by the elimination of the word “Second. 


Comparative Balance Sheet. ' 
Junel’31. Dec.31'30. June 1°31. Dec.31'30. 
Assets— $ $ 


4| Brok I (sec) 1 A 834 1,942,330 
Cash in banks.... 20,584 7,11 rokers’ loans(sec) 1, 942, 
Market inv. at costx7,618,359 9,694,541! Other loans (sec.). 575,000 825,000 








investmentsx2,354,095 1,146,003| Sundry liabilities. 4,902 6,600 
ieee int. & divs. | Dividends payable 49,615 ; 
Cheredh...c<n0s- 77 A487 90,701 Sh. cap. (par $100) 7,442,115 7,441,897 
Loan to Fourth [SDR cncan ante 509,064 904,768 
Can. Gen. Inv. i 
Trust, Ltd..... 185,006 185,694 | 
Wetehs cocnnes 10,255,53 11,124,053! Total......-..- 10,255,531 11,124,053 


x The value of the above securities based on market quotations as at 
June 1 1931 was $5,546,170.—-V. 132, p. 3718. 


Central Atlantic States Service Corp.—Off List.— 

The New York Curb Exchange committee on listing has suspended 
dealings in voting trust certificates for common stock of this corporation 
until further notice.—V. 128, p. 2096 


mp “Deti nee per a ——_ SE Le —_ r 
Certain-teed Products Corp.—Farnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 

Department’”’ on a preceding page. 

George M. Brown, President, says in part: 2 

The statement shows the company to be in excellent financial conditio ' 
with large cash balances, no bank loans and a ratio of 10.1 to 1 total curren. 
assets to current liabilities. 








‘y of the new 
pd increase 
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" In addition to taking care of the usual bond interest $400,000 of bonds 
were cancelled. Net quick ETO “ the company on Sune 30 1931, were 
3167371 more than on Sec. 31 193 


tion is working with a - EEE to bring the ew back 
into more ve QS Dut we find that small vol olume continues in most 
of our lines. The volume of b during the first ay igen approxi- 

business period in th ear 


of th vo eri vision of our business to a new company to be known 
&i on 
as Sloan-Blabon Oxp.. in which company we will have a substantial stock 


The combination of our unexcelled felt base production with the facilities 
of the Sloan and Blabon plants for the finest types of inlaids and battleship 
linoleums places the new oe compony = S in the front ranks of hard surfaced flloor 

covering producers. directors regard 


this as a 
move to all parties 
Consolidated Surplus Account. 
Consolidated deficit at Dec. 31 1930___-_.__--.----------.-- 
Earned surplus of subsidiaries at Dec. 31 1930 


Deficit of Certain-teed Products Corp. at Dec. 31 1930_.____- $9,937,010 
Add: Deficit of Certain-teed Products . for first quarter 1931 286 ,958 


Deduct. Surp! ted through luation of war 
us crea row revaiuation of common s 
int 10,866,878 


of Certain-teed Products Corp. to $15 per share 
$642,910 
783,797 


EOE OTR ER ESAS ioe ag oe eee SPN ss yaa 
Earned surplus of subsidiaries at Dec. 31 1930, as above_______-_ . 
Add: Earnings of subsidiaires for first six months 1931__-_-_._- Eb 
256.735 


$9,153,213 
783,797 


Earnings of Certain-teed Products Corp. for second quarter ’31 
Surplus created through retirement of debentures at discount_ 











$1,126,865 
Deduct: Surplus appropriated for retirement of debentures_-.-__-_ ,000 
I i wanes $876,865 
Surplus appropriated for retirement of debentures as above- ____ 50, 
PEE GnebhnidedvtseebabUsbibddeidedocasanetasces $1.769,775 
Balance Sheet June 30. 
1931. 1930. Ba ee 
— a 3 Tiabiltttes— 
Land, bidgs., ee ae ed 6,300,400 6,302,480 
chinery, 5. . 88) 476,036 24,991,600| Cap. stk (of sub 
Good-will, trade- not held by corp) 400 400 
marks, pate., &e 1 1}Common stock.-y 5,734,500 17,370,000 
GR cvsccacinece ,929,600 1,619,709} Accounts payable. 616, 360 ,737 
Adv. to trustees... ----... 815,868; Debenture bonds_11 ,900,000 12,700,000 
Notes receivable... 24,138 377,544| Purchase money 
Miscell. claims & mtge. bonds..-. 167,000 200,500 
pidindoies 3,080,126 57,105} Acer. bondint.... 220,671 235,841 
Salesmen’s adv. & Canadian & other 
sundries. _..-.- 31,572} taxes....-..--. T3 BO... .wnkec 
Cus. accts. rec... 3,462,013] Reserve for Fed. 
Deficit in 23,879 ...--- a ee 
Abandoned & shut Surplus.-......-.- 1,769,775 1, ais ‘a4 
down plants, &c 332,558  $-.....- 
Inventories... ..- 3,106,635 4,795,542 
Inv. in other cos.. 278,973 30,157 
Other investments 217,457 232,96 
Exp. paidinadv.. 313,540 547,083 
Earned deficit....  ------ 1,485,687 
ittiananene 26,781,946 38,946,847! Total_......-- 26,781,946 38,946,847 


x Land, buildings, machinery and equipment at a eee _— 
warehouses and offices at sound value as determined Sd ster 
uent expenditures at cost (less reserve for eee of $11,155, Baa 
4 ane & —— Lo ated — at Marseilles, i 1., $1; gypsum deposits at 


su 
$12, 
appraisal uent expenditures at cost (less reserve for depletion of 

859), oy 537 1772; timber lands, $903, 753° total, $16,476,036. Com- 
mon s' shares of no par vane, ed value declared under laws of 
Maryland or at issue price.—V. 133, p. 


Chatham Phoenix Allied Ciena — 
See Atlas Utilities Corp. above.—V. 131, p. 


Chicago Daily News, Inc.—New Control.— 
an 13° os : stock interest of The “Catenes 5 Deby News” was sold 
“Theodore 


subsi companies, to Frank Knox of New York 
Ellis of Worcester, by the executors of the estate of 
wae A. A. Strong, who died May 10: 


. becomes the publisher, was until recently eral 
manager of the eeeet a and owns the Manchester - H.) 
“Union Leader’’. gd of the New England Fibre Blanket 
Co. and Fg wainies 2 of etn Worcester Tel 


legram-Gazette”’. 
Mr oe rumor, supplied a majority << the cash involved 
and the stock a “ around $2,500.00 ,000. Knox declined 
on 


So diapune the terme at oake. By a ete aa employes 
of ‘‘The News” had three months in which to organize a pool for the por- 


chase of his stock. The —— o expired Aug. 8 without any serious ort 
made by the emp ~ a to exercise it. 

The new owners contemplate no Senet in the editorial po physical 

— + a, Ah or d tal management of the publication, ¥. Ox 

a ne . Dennis is the pone ol editor and James N. Shryock 


Four new names will be added to the directorate. 
president of the ag and Mr. Ellis vice-president. 
and James E. Otis will become directors.—V. 133, p. 126. 


Chickasha Cotton Oil Co.—Earnings.— 














Years End. June 30— 1931. 1930. 1929. 1928. 
Sales and earnings -_ .$12,971,781 $23,743,388 $25,189,431 $30,817,133 
of sales, operating 
and adminis. capannee 13,454,960 23,379,102 24,015,230 29,163,954 
Net profit. ....--.-- loss$483,179 $364.286 $1,174,201 $1,653,179 
Other income- -.......- 368,515 217,936 221,202 294,869 
Net income.--.....- loss$114 ,664 $582,222 $1,395,403 $1,948,048 
Interest paid--._...._. 4,2 133, 63,918 . 104,116 
e ee mee 273 ,097 262,482 276,471 252 
Te ie Been. Soke 94, 66, 
Net income for year - _} 2 ‘ ‘ DO, 
~~ heared 1 iheenteeaect one 
Balance, surplus - -.-- def$421,963 def$387 $960,095 $1,425,534 
Total surplus_....____- $8,873:043 $9,390. Rts $9,865,453 $9 


:178,626 
Balance Sheet June 30. 











1931 1930. 1931. 1930. 
~ 1 273 324 915 799|C ak (par $10) 2, ; 2,550,000 
po keenwenwew 273, ‘ ap. par 550,000 2,550, 

Due from banks. - ee Accts. payable... 124,260 113,803 
Accts.receivable.. 209,673 394,677 | Notes payable.... --.-.--. 400,000 
Cash surr. value of Res. for taxes--.-.- 46,262 44,850 

officers’ life ins Cap. surp. arising 

policies. ....-.. 51,727 46,747| from reval. 
Interest accrued.. 154,330 95,380} acq. of prop.... 4,530,321 4,612,367 
Inventories -. -.-.-.- 1,379,749 2,921,157| Earned surplus... 4,342,722 4,778,504 
Investm’ts & loans 1,957,344 1 "449, 633 
Real estate, mills, 

gins, &c....-.. x6,518;318 6,666,361 
Organization exp- 9,098 : 
Def. chgs. & sus- 

pense items.... -..-..- 674 

TE io iim comin 11,593,566 12,499,525| Total....__.__ 11,593,566 12,499,525 

x Pro jes owned in full, $7,299,306, equities in gins, $1,047,392; 
total, $8,346,698, less reserve for depreciation, $1,828 ,380.—V. 131, p. 1260. 








Childs Co.—Sales ponte eae 
0. 


Decrea 114 Decrea 
$191 785 $13, a7 241 $16, 631 00 ge mee BOR 
pens. eperated 108 restaurants compared with 112 
553. YP. 


cdier Corp.—De Soto Sales Higher .— 


Retail deliveries by the De Soto Motor ., @ division of the os 
Corp., during June were 50% over —— 1 said L. eed, 
Ma “The week 


Sales nager. ended 18. was one of the eialit largent 
weeks in De Soto’s ie eaten 
he said.—-V. 133, p. 959, 647. —— 


Clark Equipment Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents ae 
on the common stock, payable Sept. 15 to  nshders of record Aug. 31. 


viously the company paid quarterly dividends of 50 cents per imme. 
—V. 133, p. 805. 


Claude Neon Electrical Products Corp., Ltd., of 
Delaware.— Earnings. 
For income statement 6 months ended June 30 see ‘‘ Earnings Depart- 
ment’’ on a preceding me. 
urrent assets as of June 30 last, including $307,881 cash, totaled 
$1,011,484 and current liabilities $352,983. as contrasted with $971,875 
and $392,298, respectively, on June 30 1930.—V. 132, p. 3891. 


Claude Neon Lights, Inc.— Wins Injunction.— 

Judge Robert P. Patterson in the U. 8. District Court, Seventh District 
of New York, this week awarded an injunction to the above corporation 
against the Federal Neon Tube Corp. of New York, holding that they had 
infringed on Claude patent 11254 6. Judge Patterson held the corpora- 
tion and the individual officers and directors liable fcr profits cerived by 
them and damages sustained by Claude Neon Lights, Ltd.—V. 132, p. 3719. 


Columbia Graphophone Co., Ltd.—Merger Consum- 
mated .— 


The New York Stock Exchange <n received notice from J. P. Morgan & 
Co. of the consummation of the plan for merging the Columbia Graphe- 
phone Co., Ltd., and the Gramophone Co., Ltd., under the deposit agree- 
ment dated April 30 

Certificates of deposit for shares of the two companies may be surrendered 
to J. P. Morgan & Co. beginning Aug. 17. 

Each holder of a certificate of deposit representing an ‘* American’’ 
share certificate for ordinary shares of the Columbia ne. will receive 
a new ‘‘Amercan”’ share certificate (issued by the Guaranty Trust Co. of 
New York) representing ordinary shares of Electric & Mustcal Industries 
Ltd. (the new com y) in the number called for by his certificate of 
deposit; a cash dividend of 56c. a share, and a voting trust certificate 
yo esenting stock of Columbia Phonograph Co., Inc., at the rate of 3-100ths 

a share for each ‘‘ American’’ share. 

» Bach —_—— = a — = a. egomemees an “ American” - 
positary rece ‘or ordinary shares o! e Gramophone company will 
ceive a new P, American’’ share certificate (issued S the Guaranty Trust 
Co.) representing an equal number of shares of Electric & M 1 In- 
dustries, Ltd., and a dividend of 60c. a share.—V. 133, p. 485, 292. 


Columbia Pictures Corp.—Dividend Dates.— 

The directors have declared the regular quarterly dividend of 75 cents 
a share on the no pref. stock, payable a a to holders of record 
Aug. 18 (not Aug. 9 as previously reported). V. 133, p. 95 9. 


Commander-Larabee Corp  Saaentiation Plan.— 

A plan for the reorganization of the company and its subsidiaries, dated 
July 1 1931, has been formulated and approved by the board of directors 
of the companies and the reorganization committee and the protective 
committee for the bondholders and the noteholders. 

The reorganization committee consists of 8S. M. Archer, C. F. Dietz, 
C. T. Jaffray, G. A. Thomas, and D. R. West, = a R. Quay, 
Secretary, 6: "Wall 8t., N. Y. City; and Cotton, nklin, Wrig 
Gordon, counsel. 

The protective committee consists of Karl H. Behr, C. Palmer Jaffray, 
and John D. Perry, with Thomas F. Troxell, Secretary. 65 Cedar S8t., 
| fb - City; and Cudweladur, Wickersham & Taft, counse 

The depositaries are Chemical Bank & Trust Co., 165 Broadway, N. Y. 
oer | , and First Minneapolis Trust Co., 115 South Fifth St., Minneapolis, 


Holders of bonds, notes, preferred stock and common stock are urged to 


assent to the 
The plan eoriies that holders of ist mtge. 6% 15-year sinking fund 
‘old bonds of Commander-Larabee Corp. asserting to the plan will receive, 
‘or each $1,000 bond deposited under the plan, $600 of 10-year 6% bonds, 
$350 of cum. pie stock, and 10 shares of common stock of the new company. 
Holders of 10-year 7% secured fund gold notes of corporation 
assenting to the plan will receive, upon consummation thereof, for each 
$1,000 note deposited under the plan, $350 of 3-year 5% notes, $350 of 


6% ae —' ‘oo and 10 shares of common stock of the new company. 


Recagiabtiit Credit Co.—Earrings.— 


aati inogms sretemant for 6 months ended June 30 see “‘Earnings De- 

ent” on page. 

In his letter Sede ders, A. E. Duncan, Chairman of the board, said: 
“It is gratifying to rere that our domestic o tions (United States 


and Canada) were , and showed net income for the six 
months ended Jun o50'1 i931, of $1. pe share (91 cents for 1930) on the 
average common stock cotates en tho no income was received 


from the capital invested in K ey. oY Millbourn bourn & os 
Speretione. This result was in spite of greatly a volume, and 

ely because of persistent ent of management experses, which 
were 14.41% less on domestic operations for the six months ended %... 30 
1931 than or beng same period 4 1930. one 5 5.44% less than for 1929. In 
fact, the of management expenses to money employed is now less 
than ia either 1029 of 1980. when me volume was muc a a 

ie conso! net income of company was heap 

small current volume and unsa‘ pee’, O For the si { Kemsley Millbourn 
& Co., Ltd., which show a loss of $276 3 50 for the six months ended June 30 
1931.’ This was the result of some of th or So pees which the operations 
of said company were conducted durin: and Carly 1930, together with 
continued unsatisfactory economic conditions in foreign countries, which 


made collections more difficult and caused abnormal operating expenses 
and credit losses. 


for foreign 


aaa ye ti aeons ~ B.C. woe ete. Se. tok « > 
status an risk of foas on all outstanding. and in collecting making 


same secure, as in curteailin 
“On June 30 biter there were 
notes, of which 100ths of 2,” 
outstanding S canthar Come aan Ganda of 1% of the total thereof 
m another com: 
being over two months past das. There were 46-100ths of 1% of these 





notes which represented current repossessed motor vehicles, for the liquida- 
tion of which ‘responsible dealers were liable. The company had in 
its possession in the United States and Canada only $76,851, representing 
repossessed cars at appraised values.’ 

Consolidated ' current purchases 9 the six months ended June 30 1931, 
compared Bg the same period in 1930 and 192¥, show, the —e 
ay United ot States nd C 3h Ae 1930. 

Un a a 9. 
Motor retail time sales notes... ..-.------ T 35.76% 1 99% 
ers : motes tan wholesale obtgntions.. 8. 07 7 784 28.06 
un no acceptances, an 

industrial lien obliges. see 2.04% 28.36% 14.46% 
All export and foreign receivabl K. M. 

Stee a irre sao ene ae 5.76% 14.13% 15.49% 

| MDE er enna Cen ee 100.00% 100.00% 100.00% 
—V. 133, p. 959. “ * : 


Commercial Credit Co., Inc., New Orleans, La.— 
Liquidating Dividends.— 
The company recently declared a liquidating dividend “ oe. 4981 on 


the common stock, payable Aug. 1 to holders of record July 








Aug. 15 1931.] 


-_ 
ee 
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A liquidation distribution of $25 was also declared on the pref. stock, 
payable Sept. 30.—V. 133, p. 959. 


Commercial Investment Trust Corp.—Business Volume 
of Subsidiary Higher.— 
Volume of business of the .» @ subsidiary, 


Commercial Factors Corp 
was $64,018,310 in the first six months of 1931 as compared with $51,- 
349,696 in the — half of 1930, an increase of 24.6% ommercial Factors 


discussing the cuibeck f the textil industry 
re) e e over 

of the year, President Robert G. Blumenthal said: ‘‘ Lower inventories in 
all three divisions of the textile field are a most healthy and en 

- Manufacturers have been fortunate in having a well sustained y e 
demand and the recent radical change in the style trend toward an entirely 
new silhouette bids fair to create a demand which 
stimulating effect on all lines of textiles. However, the o 
loom Sea von which is stil -}4 pric da 

e ca ‘ f so huge as to E ices 

despite excellent demand.”—V. 133, p.959. nae 


Community State Corp.—Has No Affiliations.— 
Because of recent inquiries affiliations of this corporation, 
Management on Aug. 7 ri the following statement: “The 
a gee was organized in 1928 in New York and since its inception has 
had no tie-up whatssever with any cther organization. Dividends on 
the class A stock have been recently declared and set aside for the balance 
of the year and dividends on class B stock have declared for the first 
two quarters of the year. The corporation has liquid assets in excess 
of the original amount of paid-in capital and surplus.’’-—V. 133, p. 959. 


a Chromium Corp.—Bankrupicy Petitions 
wed. 

Involuntary petitions in bankruptcy have been filed in Federal District 
Court inst Consolidated Chromium Corp. and Pacific Hotels Co., 
Inc., both of 52 Vanderbilt Ave., N. Y. City. Charles V. Bob, petitioning 
creditor in each instance, filed a claim of $103,284 against the Chromium 
corporation and of $1,500,000 against the Hotels company, both claims 
penne for money loaned. He tial eves in bank- 


000 and the Chromi corporat: 100.000 oh d 
s e um on J . 
panies are insolvent, the petition states. 


Consolidated Retail Stores, Inc.— Sales Decrease.— 

1931—July—1930. ree 008 | 1931—7 Mos.—1930. Decrease. 
$1,059,029 $1,215,031 $156,002 |$11,014,455 $12,270,998 $1,/256,543 

The company further reports 28 units in operation as compared with 
30 last year.—V. 133, p. 485. 


Continental-Diamond Fibre Co.—Earnings.— 


For statement for 6 months ended June 30 see ‘“‘Earnings De- 
Dares 30 100i Dolan tanG chewe meh cule: samste of €3,908.000 of 
which over $1,000,000 re ts cash and 14 ; 


presen poe | bonds or the equivalent 
of $6.60 per share on the 505,000 shares of stock.—V. 132, p. . 
Continental Motors Corp.—To Concentrate Manufac- 
turing Operations Tempcrarily at Muskegon, Mich.— 
The corporation will concentrate manufacturing operations at its Muske- 
gon, Mich., plant as a temporary measure to effect economies while schedules 
remain below normal, according to President W. R. Angell. General offices, 


engineering, tool room and aircraft engine departments will remain at the 
Detroit plant. 


“We have some definite 


Both com- 


v lans in mind for utilizing the manufacturing 
facilities made available at Detroit through this move,’’ Mr. Angell said, 
“which it is hoped will enable us to operate both plants on a basis more 
nearly approximating our total capacity than ever before. Definite 
announcement of these plans will be made later.’’—V. 133, p. 293. 


Continental Shares, Inc.—Minority Stockholders A 
point Commitice.—The New York ““Times’’, Aug. 13, had the 
following: 


act-finding’’ committee of three was named at Columbus, O. 
into transactions of Continental Shares, Inc., lately headed 
ton, Cleveland capitalist. The committee was selected 

. = of minority stockholders called by George L. Gugle, Columbus 


Those selected for the fact-finding committee are Mr. Gugle, Paul 
J. Gnau, at , of Canton, O., and Thomas E. Farrell, Youngstown, 
Q., oe grog i = an Mtg. pa on committee was em- 
powered others membership an report at a meceti of 
the stockholders in Cleveland on Sept. 21. — 
The proxy strength shown at the ame agg Bey of was 234,982 shares 
of common stock and 36,726 of preferred. he total of the corporation 


is 2,400,000 shares. 
Ww to give a proxy for 7,900 shares, 
directo 


. 8S. Ferguson, Cleveland, refused 
dec! that he had confidence in the present rs of the company. 

Mr. Gugle made an exhaustive gg of findings which he said he had 
uncovered after extensive personal investigation. He suggested that 
the committee should work toward restoring the management of the com- 
pany to the stockholders and selecting directors ‘‘whose sole object will 

to protect the stockholders rather than Cyrus Eaton and Otis & Co.” 

He also said that funds should be restored to the treasury of Conti- 
pcre ~—— as “of — , . a, -J nny Bam say not only 

r. Eaton’s mal dea a ough the transac- 
tions of Otis & Co. and others.”’ 

In asking. for the formation of a protective committee, Mr. Gugle de- 
clared ‘that the purpose was to restore to the company treasury more 
a | $140,000, which he asserted was wrongly appropriated by Mr 

Mr. Gugle told the meeting that notwithstanding the recent resigna- 
tion of Mr. Eaton and his associates from the board the company is now 
controlled by ‘‘Eaton-selected banker directors.’’ 

“Company is not yet insolvent, but dangerously near so,”’ he said. 
**Your ton-selected banker directors will make no effort to recover 
from Eaton or to question the validity of the bank loans which were forced 
u the company through Eaton’s sales to Continental Shares. As 
Gis Vidiculousty low muariss and tuus qilainats practiceliy all sales of 

culously low mar! an us ically ue of 
the common stock.”-—V. 133, p. 960, 806. 


Copeland Products, Inc.—Orders for July Increased .— 

The corporation reports a very substantial increase in business for July 
1931 as compared with July 1930. President Louis Ruthenburg, states: 
“Unit shipments were increased 84.56%, and orders received during the 
month of July 1931 were 155.89% above orders booked in July 1930. 

“Unfilled orders for immediate shipment as of Aug. 1 1931 show an 
increase over orders carried into August 1930 so substantial as to insure a 
considerable increase in August shipments as compared with shipments 
in August 1930. 

“The results of a meeting of Copeland distributors held at Mount Clemens 
on July 29 indicate that sales will be well sustained during the balance of 
the year, and the response of distributors, dealers and salesmen to Cope- 
land’s National Prize Contest is reflected in the greatly increased volume 
of orders which the company is receiving.’’—V. 133, p. 648, 485. 


Corporation Securities Co. of Chicago.— Stock Div.— 
The directors have declared a qusrenty 1%% stock dividend on the 


1 
common stock, no par value, pa le Sept. 21 to and including Aug. 21. 
This rate has been paid since and including June 20 1930.—V. 133, p. 127. 


Crown Willamette Paper Co.—$l Preferred Dividend.— 

The directors have declared a dividend of $1 per share on the Ist pref. 

on. payable Oct. 1 1931 to holders of record Sept. 12. Transfer books 
nct close. 

A similar payment was made in the preceding quarter, prior to which 

the stock was on a regular $7 annual dividend basis.—V. 133, p. 486 


Crystallite Products Co.—Defers Dividend.— 
The directors recently voted to defer the quarterly dividend of 1%% 


due July 1 on the 7% cum. pref. stock, par $100. The last quarterly 
distribution on this issue was made on April 1 1931. 





Earnings Year Ended June 30 1931. 


Selling and deli 

General and administrative 
Non-operating expenses and losses—net 
Federa] income tax fiscal year 1931 


Balance Sheet June 30 1931. 


Wl bec ceantiwan iisitinialin allen $ 6,045 
Customers accts., notes & trade 


ces receivable. 


Ltabiltttes— 
Accrued wages, trade accts. pay- 
able and Federal income tax 


18,353 


acceptan . after 
prov. for uncollectible accts.-. 
Inventory 





d_ 
Buildings and equipment 
Deferred charges and deposits-- 
Patents, develop. & organiz.exp. 10,040 





$208 
x After reserve for depreciation 


Cumberland Pipe Line Co. (Inc.).—May Sell Major 
Portion of Plant.— 


President Forrest M. Towl, Aug. 8, says: ‘“‘An offer has been made for 
the purchase of the major portion of the plant of your company. A state- 
ment of the affairs of this company as of July 31 will, at an early date, 
be mailed to all stockholders, ether with a notice of a special m 


of stockholders for the purpose of considering and acting upon said offer. 
—V. 132, p. 1040. ie 


Curtiss Aeroplane & Motor Co., Inc.—Earnings.— 


For income statement for three and six months ended June see ‘‘Earn- 
Department’’ on a preceding page.—V. 133, p. 649. 


Curtiss-Wright Corp.—JZarnings.— 
For income statement for three and six months ended June 30 see ‘“‘Earn- 
ings Department”’ on a page.—V. 133, p. 486. 


Dayton Airplane Engine Co.— New Product.— 
Vice-President Enea Bossi announces that this company in conjunction 
with E. G. Budd Mfg. Co. has gone into production on the first amphibian 
to be constructed entirely of stainless steel.—V. 133, p. 962. 


Diamond Electrical Mfg. cage yong 
For income statement for 6 months ended June 30 see “Earnings De- 


of which $109,046 was 
cas’ ities were $iv,993, a 
ratio of 21 to 1. 58,445 with $51,301 
in cash and marketable securities, and current liabilities were $41,704, a 
ratio of 11 to 1. Earned surplus on ye 4 16 last, after payment of the 
second quarter dividends $175,937, as com with $148,633 
on June 30 1930.—V. 133. p. 2398. 


Distributors Group, Inc.—Sales of North American 
Trust Shares in J uly — 

According to George B. Cortelyou Jr., President, sales of North American 
Trust Shares exceeded the sales of any other fixed trust in this country 
during the month of July. Investors Loe ye more than 650,000 trust 
shares during that month alone. 
standing on July 31 was 21,140,500. It has been estimated that well over 
100,000 men and women have invetsed more than $180,000,000 through 
this one fixed trust alone. 

It was also learned that to date only 29 of these investors have exercised 
their right to convert their trust shares through the Guaranty Trust Co. 
of New York, trustee, four converting into cash and 25 into the underly- 
ing common stocks.—V. 133, p. 807, 486. 


Distributors Guild, Inc.—To Amend Trust Agreement .— 

This aad np ren B a notice to holders of certificates representing 
Trust Shares o erica, says: 

Pursuant to Section 5 of Article 1X of the trust agreement dated July 
1 1930, and amended as of June 20 1931, notice is hereby given that Dis- 
tributors Guild, Inc., depositor, has certified to the trustee that in its 
considered opinion there are certain practical difficulties the adminis- 
tration of the Trust, unnecessary hardships working orMlikely to work 
to the disadvantage of holders of certificates and that it is desirable to 
make certain changes in the trust agreement for the purpose of conforming 
the same with certain regulations and statements of policy of the New 
York State Exchange. Said certificate of the depositor sets forth each 
provision of the trust agreement deemed desirable to amend the order to 
eliminate said difficulties and unn hardships, and in order to comply 
with said regulations and statements of policy with a specific proposal 
for the modification thereof. In brief the modifications provide that in 
certain instances voting rights in respect of deposited stocks may be ex- 
ercised by certificate holders, that funds oe = ing part of the deposited 
property be held as a deposit of trust funds, that provisions for liquidation 
of less than 1,000 Trust shares and for the annual report to certificate 
holders new contained in the supplementary declarations of Trust dated 
Dec. 30 1930, be, with minor changes, included in the trust agreement, 
that nothing contained in the trust agreement shall constitute certificate 
holders partners or mem of an association, that certain provisions 
relating to the trusteeship be modified to conform to statement of policy 
of the New York Stock Exchange, that the form of the certificate be 
amended to conform to the amended trust agreement and that other minor 
changes be made.—V. 132, p. 4771. 


Domestic & Foreign Investors ¢ Coepe—-Trucios ee 

The Foreman-State Trust & Savings has tende ts ion 
as trustee of an issue of 20-year 5 CY ae debentures, dated Aug. 1 1927, 
effective Sept. 10 next.—V. 131, p. 1262. 


Dominion Stores, Ltd.—Sales Increase.— 


Fi Weeks and Thirty Weeks Ended July 25. 

1931-4 yrs F530 yng | 7H 3130 Weeks -1950. Increase 
$1 97s £76 $1 510.692 $163,184(|$14,771,441 $14,107,488 $663,953 
—vV. 133, Dp. : . 


Drug Incorporated.—Earnings.— 
For ieee aammens for 6 months ended June 30 see ‘‘Karnings De- 
partment” on a p page.—V. 133, p. 487. 


(E. I.) du Pont de Nemours & Co.—Listing of Additional 


Non-Voting Debenture Stock.— 

om! New Yorke Stock Exchange has authorized the list’ of 103,500 
additional shares of 6% non-vot debenture stock (par ) on official 
notice of issuance for the dyest and related chemica oh et One and 
business of the Newport Co.; making the total amount applied for 1,098,831 


shares. 

e issue of debenture stock was authorized by the finance committee 
July 20 for the purpose of ooo the dyest and related chemical 
properties and business of the Newport Co. The assets are at least equal 
to the par value of the debenture stock in the opinion of the finance com- 
mittee. The stock will not be delivered until af 


ter the stockholders of 
the Newport Co. approve thesale. The following plants are to be acquired: 


No. of Acres 
Owned in No. of 
Location and Product— Fee Simple. Buildings. 
Carrolville, Wis.—Dyes 290 60 
Passaic, N. J.—Largely & warehouse and dis- 
bution point.....----------<---<-------- 
ae pransetek, N. J.—Perfumes, photographic 
and fine chemicals 
—V. 133, p. 963, 807 


Dubilier Condenser Corp.—Files Patent Infringement 


Suit.— 
This cor 
Court at V 


10 
20 


tion has filed a patent infringement suit in the U. 8. District 
iimnington. Del., against the Pilot Radio & Tube Corp., alleging 
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es of the oy i Houck T° mae of et hme | in pth 
SP Hee seal te atte he ere fad ely By us BaD 


nies. 
“Goldbere, Presiden mt of the Pilot Tube & Radio Corp.. has 


issued 
wi. . the P t Radio & Tube Corp. has received 
bo pabers in any sults supposed to have been filed Yor patent infringemen 
iy, 


pete, Be popes ss 


Radio Corp. of America and allied 
pers served the Pilot Radio & Tube Corp. for for an Patent ne EE 
would be turned over to the Radio Corp of Aaserien.” "——V. 133, p. 
962, 807. 
Eastman Kodak Co.—Frtra Dividend.— 
of 75c cee wae a fy lan thee tok yable 
8 ve 
et, I to holders of Sept. 3. ‘Tite eanounte have been since 
end Dp 


Economy Crea Stores re report io the stockholder &e.— 

President Joseph Rabinovitz, in the 

Eig physical volume of m erchandise so 
year oe ee 20%. 

g the year, 38 single, unit stores were relocated or enla: > 
December, 1930, a department food store Rony opened in Hyde Park. A 
similar store was opened in April, 1931, in Allston. In May, 1931, the 
M. Brown chain of 21 stores was acqu uired. 

A central ice cream manufacturing plant was installed that is now feedin vem | 
20 combination stores and will eventually serve all large stores. Add 
facilities were installed which should impro 

ieee the fiscal year there was 
equ 


ers, Says: 
d exceeded that =: a previous 


In 


ve earnings 


expended $133 307 for fixtures and 
one of retail stores and $53,929 for warehouse and distribution 


a ties 

se Per me the year with a lower retail price level of from 18 to 

20% hel oat aden total a sales $166,233, or 14% 
Laeeetinaion was $76,033, against $59, 060 last year and $43 ,706 in the 
year previous. Your co ny absorbed d during the year all inventory 
es due to cummed Soon put price declines. It is hardly reasonable to 
—— ‘urther decline. ices become more stabli your company 
is in an im euceteet position to to Doncfit and show ite normal earning power. 


(See also V. 133, 
Month of July— 1931. 1930. Increase. 
ID ach a a Aallaensibin ka Aim ale nian wien $1,121,662 $1,081,771 $39,891 
istrar, Etce.— 
and after . 1 the National vem Bank of Boston will act as 
pos, agent in and will act as registrar for the stock.—V. 133, 


Eitingon Schild Co.—Farnings.— 


Ee inqyne ctahenins See © sane waded Seay. 20 sc “Rarnings De- 
ig @ preceding page.—V. 132, p. 2593. 


Emerson-Brantingham yn on, om to 132,845 
up 


ge OR, has horized the 
shares class oe mm ny Be 
for a like number of shares of its class A stock (no par); 20,000 shares 
(par $5) on official notice of for a like 
Sauber of shares of tes class B stock (no par). 


Pro-Forma Balance Sheet As At Dec. 31 1930. 
After giving effect as at that date to the proposed change in par of stocks. 


Assets— ittes— 

Industrial Dictston— Notes payable. ............ $1,365 
CE dip nnbehbeienbinnh ene $28,717 | Accounts payable. _.-_..--- 30,359 
Notes & accts. receivable- -_ 136 ,892 | Accr. general taxes, wages, &c 18,999 
Advances to employees ag’st Mtge. on real est. acq 

commissions, &¢c......... 19,100] due Jan. 1 1933_...__--.-. 4,900 
liken wabtnthineew oe 213,302 | Res. for losses on receivables, 

Land, buildings, machinery & future coll. exp. & conting 287 559 

equipment, siccinenas x1,215,632 | Class A stock........._.-.- 1,328,450 
Deferred charges_.-....-..-- 60,142 | Class B stock...........--- 100,000 

Farm Impl, Dio. (in Uyutd.) Cap. surp. as at Dec. 31 1930 570,279 
Notes & accts. recelv.—Cus- 

tomers, less commis. ctfs-- 417,351 
Notes & accts. receiv. in re- 
¥ spect of properties sold. -.- 19,308 
Securities at book values--.--. 31,603 
Branch house a il. 

real est. acquired under 

foreclosure & sundry prop 

at or below estimated real- 

izable values.........-... 172,626 
ME anddcencncnunoe 37,240 

is eb: citlntics eatinsin te octioiiens Pe OEE: | Sencdesncsccoiuainmun $2,341,915 





1 PF anand reserve for depreciation of $399,170.—V. 132, p. 3349, 2399 


Emsco Derrick & Equipment Co.— Earnings .— 

For income statement for 6 months ended June 30 see “‘Earnings De- 
Partment”’ on a p page.—V. 132, p. 2777. 

Equitable Office Building Corp.—Zarnings.— 

For income statement for quarter ended pd 31 1931 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 133, p. 294. 

Equity Corp.—Dividends No. 2.— 

The directors have declared a dividend of 6214 cents a share on the com- 
mon stock, payable Sept. 1 to holders of record August 15 and the regular 
quarterly dividend of 75 cents a share on the pref. stock, payable Oct. 1 to 


holders of record Sept. 15. Initial distirbutions of like amount were de- 
clared on these issues on May 11 last. See V. 132, p. 3721. 

Evans Products Co.—FEarnings.— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 963. 

Fairchild Aviation Corp.—Subsidiary Ezpands.— 

Fairchild Aerial Camera Corp., a division of the above corporation has 
expanded its production to include manufacture of Speak-O-Phone elec- 
trical recording instruments, according to President Sherman M. Fairchild. 


' Earnings.— 


For income statement for 6 months ended June 30 see ‘“‘Earnings De 
sa eA * on a pi 


receding 
t assets as of , 30 1931 ted t d current 
Habilivicn E a 221, comparing with $1 1 440.910 IC hd’ $u08 S77 reupectt tively, 








on June 30 of previous year bine 133, ° 

Federal Bake Shops, Ine.— Sale Decrease.— 

1931 July 1930 Decrease. —7 Mos.—1930 Decrease. 
oY. 236 "8 a ee :753 $16,517 |$2, 1386, 709 $2,573,251 $186,542 


Federal Motor Truck Co.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet June 30. 











Assets— 1930. TAabilities— 1931. 
Fixed assets. ._.-- $1, roy 124 $1, a. 081} Capital stock. ___x$2,497,715 $2, or 715 
0 AR ee 870, 241 943.834 Accounts payable. 257 "242 357,428 
Notes & accept- Dividends payable ---.-.-- 99,909 

ances receivable 332,016 994,443] Dealers’ d ts. 21,239 ,588 
Accts.receivable.. 402,839 598,518] Acer. liabilities... 13,274 52,393 
Marketable secur. 445,811 234,655} Deb. notes. __..-- 92, 593,000 
Inventories -_ -- .. 2,121,204 2,875,680} Fed. tax reserve... ____-- bp 4 
Investments - -.-.- 394,798 75,899 | Other reserves.... 116,016 

es... 39,299 63,739 | Surplus.......... 2,891 ‘846 3 729° 330 
y Se ee re $5,989,332 $7,449,849] Total_....____ $5,989,332 $7,449,849 


x Represented by 499,543 no par shares.—V. 132, p. 2973. 








Federal Mining & Smelting Co.— 


ers Dividend 
The directors have voted po deter ths 4 carte ay diviaend of 1K % due 
Sept. 15 on the 7% cum. pref. 


stock, par 
distribution at this rate was made on par i 14 aot nel 132, p. 4 


First National Stores, Inc.—Earnings .— 
For income statement for quarter ended June 27 1931 see “ Earnings 
Department’”’ on a preceding page. 
5 Weeks Ended July 25— 


1931. 930. 
$8,230,195 $8,351,650 


Follansbee Brothers Co.—Earni 


For statement for 3 and 6 mos. ended ene 30 1931 see “Earnings 

Fhe balance sheet, of the company reported as at Juno 30 1931 shows 
current assets of $4,234,367, against current liabilities «Seo. S 
ratio of 12.0 to 1. Gash’ alone was ven at $951,802, or over 24 times 
total current liabilities.—V. 132, p. 


Fox Film Corpor -—New Official. — 
President Harley <oeme Seae the sopaetmnest of Richard A. 


$i2t 456 


Rowland as Vico President company. BM Mr. resigned 
from the Paramount One where of the literary 
department, to join oe , organiaztion.—V. 133, 5, 129. 


Fox Theatres Corp.—To Abandon Chain Management of 


Theatres .— 
The corporation will abandon chain ent of its Sere. seek 
ing to Harry Arthur, General e system is to be completely 
decentralized and theatres will be grouped into districts a 
oo coves Se iene Serves © W'filke enchanges Wi a 


Manager in complete onWe are 

Mr. Arthur states: @ are pone that a. economies will result 
from ay new system of management. Under the n lan every theatre 
will be given the most intensive supervision. responsibility 
will be placed on the general managers, wie tn eek tae 
within a few hours of every theatre in their territory. The result of this 
will be decentralize 


v y to and to localize theatre groups. In 
many instances those local interests wh once ted on the 
and who same t still are stockholders of the 


were com 
producer. nder decen managemen: 
to produce more pictures that will stand on their own 


A dow of tho lenge then tres classified as Go tune wifi be epwated, 28 

te units. yan all of the cupemive case of the home office 

be eliminated tely. Henceforth the 2 One Se tus am bab 

more to do with service ; managers will 
be ible directly to the 


—v. 1 ’ D. 129. 


Frontenac Corp.—Initial Dividend.— 
An initial Cintetbation fam gee Be yy $0.379 per 
yable Aug. 20 to ho: 


Frontenac 
Trust Share has been of record July 31. 


See also V. 132, p. 14a 


Galena Oil Corp.—-Froposed Sale of Assets.— 
Phe seen Se wae ae Se m a ving an agreement recen 

negotiated providing for the sale to "E. w Edwards of the phan moms | 

current assets, other than plant mp ae and ew, deposit” in ex- 
cagnee for 6,500 shares of common stock of the Valvoline Oil Co. 

ment also provides for “the sale to the Valvoline company 

the f fix assets, plant supplies, contracts, trade marks, patents and <= 
will, and business of the lena company in aa 2 for — shares of 
Valvoline stock. Under the agreement at leas lena capital 
stock must be voted in favor to make the tonne atheois egg 

If the sale is consummated Valvoline stock received : be the Galena com- 
pany will be distributed pro rata among Galena stockholders on the basis 
of one share of Valvoline common for each 346,911 shares of Galena capital 


stock held.—V. 132, p. 3156. 
Galland Mercantile Laundry Co.—Zarnings.— 


For income statement for 6 months pt June 30 see “Earnings De- 
partment’’ on a preceding page. 


ryan aoe Sheet June 30. 











1931. Tiabtltttes— 1931. 1930. 
Gi ibsciccinkcad $82,106 or. r 768 Ee a $30,900 12,000 
Accts. & accrued Accts. & wages pay 67,976 27,410 
int. receivable... 178,276 89,162] Res. for extraord. 
Towels mat'ls & expenses. -_...-- th a 
factory supplies. 34,450 33,777| Franchise & esti- 
Marketable bonds. 23,250 38,250 mated property 
Securities of other taxes payable_-- 7,321 5,083 
companies. . -- 6,185 7,050|Fed. inc. taxes, 
Land, bidgs. incl. unpaid in- 
equipment _ - - _- 599,764 596,534] stalim’t for 1929 20,749 14,091 
Cotton goods in Capital stock -..- x850,801 850,801 
ee 178,164 158,063 | Earned surplus... 126,161 78,444 
Trade routes pur- 
chased for cash- 20,101 
Deferred charges 
operations. -.- 13,494 17,139 
WR 6s ao $1,115,689 $987,828! Total... .---. $1,115 <7 $987,828 


x Represented by 25,000 no par shares. y Including installment pay- 
ge on machinery purchases payable subsequent to June 30 1932. ev. 132, 
Pp 

Gemmer Manufacturing Co.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page. 


Balance Sheet June 30. 








1931. 1930. Ltabilittes— 1931 1930. 
py a: plant & equip.$2,016,100 $2,085,560 | Capital stock. ---x$2,803,443 $2,949,943 
ess 183,001 305,546) Accts. payable--- 67,028 142,137 
Sertiis. of deposit. 200,000 ---..--. Accrued... -.-.-.--- 10,833 16,732 
Development-_--_-_-_ S6.30e .:. eeeee Debenture bonds. 367,000 428 
Municipal bonds in Land contfact.... «.---.. F 

” REE SiGiT. .. cmtene Reserve for . 
Canadian invest.. -...-- 67,626) taxes-_......-- 17,719 162,517 
Accts.receivable.. 158,382 ,058 
Notes receivable-- 15,649 5,465 
Inventories _-.._- ,560 562,639 
Other curr. assets_ 27,658 426 
G'd-will, pats., &c. 1 1 
Investments_-_-__-.. 139,245 241,351 
Unamortiz. disct__ 4,274 7,437 
Deferred charges--. 29,124 79,218 
ORR. Wenn sisi $3,266,024 $3.739,329! Total_......--- $3,266.024 $3,739,329 





x Represented by 40,000 shares of no par participating preference stock 
and 100,000 shares of no par common stock.—V. 132, p. 1232. 
General Bronze Corp.—FEarnings.— 


For income statement ny Ao. months ended June 30 see “Earnings De- 
Partment’’ on a 


The cunpeny states that the Rhe iiquid position of corporation’s resources 
has been maintained with cash and marketable securities of $1,820.741 
and a ratio of of current assets to current liabilities of 7.3 to 1.—V. 132, p. 3721. 

General Asphalt Co.—Common Dividend Reduced.—The 
directors on Aug. 11 declared a quarterly dividend of 50c. 
per share on the common stock (no par value), payable 
Sept. 15 to holders of record Sept. 1. In each of the three 


preceding quarters, the company made a distribution of 75c. 
per share on this issue. 
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Consolidated Earning 
income statement for 6 months ended Juno 30 1931 see “Earnings 
preceding page. 


Den on a 
Consolidated Balance Sheet June 30. 








1931. 1930. 1931. 1930. 

Asset3— 3 $s LAabiltites— $s $ 
Property accountx37,309,970 37,498,416] Common stock..y36,117,130 36,117,130 
Venezuela royalties Equip.tr.ctfs..... 204,000 "242,000 

contracts... ...- 539,107 559,598 | Notes & accts. pay 376,119 485,839 
Prepaid expenses. 279,356  151,234|Res.for Fed.taxes 220,054 279,201 
Inventory at cost. 2,523,217 3,820,840) Otherreserves_.... 166,356 214,200 
Leased tank cars_. ,000 242,000) Surplus.......... 8,084,738 8,743,348 
> SEARS aE 2,155,956 1,394,440 
Notes & accts. rec. 

and -- 1,127,153 1,803,902 
Assessment bills 

tax liens. ...... 132,972 130,468 
Mtge.receivabie.. 896,666 480,820 

= St lead 45,168,397 46,081,718! Total......... 45,168,397 46,081,718 





y* Ape oe y teenies we 413,333 shares (no par).— 


General Motors oe —auey | Sales Ahead of Last Year.— 
July wee of General Miotors Fam Phng consumers in the United Sates 
54 as neon 80,147 for the 

















78h ans ral Motors cars to dealers in the ~~ ro ag 
as seniase 70,716 oo the corresponding month a 
es of General M nS Se Se ited States, and 
with shipments ov totaled as against 
79,976 for same month last year. OvThis F represents the fone consecu- 
tive increase in total sales over the corresponding month of the year previous. 
Sales to Consumers in United States. 
1931. 930. 1929. 1928. 
CT AES Re 61,566 74,167 73,989 80,582 
EY nb wincccanei 68,976 88,742 110,148 107,014 
A PIL 101,339 123,781 166,942 55,973 
Atos Wasi th. crn shstocte ann dniee 135,663 142,004 173,201 170,544 
0 OE ELE EE 122,71 131,817 169,034 186,892 
, ES eae 103,30 97,318 154,437 174,085 
es aha tin pen 85,0 80,147 147,079 142,515 
fF BR RRS ayo agp SG oe 86.426 151.722 151,105 
a EPS SAE 75,805 124,723 118,113 
RES ES Rae i 57,757 114,408. 109,78' 
Pi sbktneoccce . . mnmee 41,757 68,893 70,414 
can abla alidebiihteais: > Tipe 57,989 44,216 25,435 
WG he onitwne aisk 1,057,710 1,498,792 1,492,461 
Sales to Dealers in United States. 
1931. 1 i 1 c 1 
Pobrnery meron -strees 80373 130,904 $1992 141 349 
I ink shes cin, des weenie nes ne 98,943 118,081 176,510 107 
epee EET NE Ie 132,629 132,365 76,634 161,720 
i is eninge nicasinresen aos 136,778 136,169 175,873 0,388 
MN iteae ipa senisginets tatiana 100,270 87,595 163,704 154,912 
p __EHRREESS SREN 78,723 70,716 157,111 5,412 
—.-- ninitapemtiingidinkes: papa 76,140 147,351 149,781 
DE eccwnticmenme  , cimenne 69,901 127 ,220 136,870 
al RG RE ta eT a mR Ec 22,924 98,559 1, 
DOE Snbimennnnes  - spumce 48,155 39,745 27,672 
PO ncitneaucned .. sivas 68,252 4 27.779 
is raieistecien Sk Sesion 1,035,660 1,535,852 1,462,556 
Total Sales to Dealers in nen "Yer and Canada Plus Overseas —_ +H 
PT hb cc ccm rnctio 89,349 06,509 27,580 125,181 
Vebruary ....-......-- 96,003 126,196 175,148 69,232 
shi cn ceminiw cece 119,195 135,930 220,391 197 ,821 
EER, 154,252 150,661 227,718 »D97 
PSE Re 153,730 147 ,483 220, 207 325 
htt tod toancnina Sains iscian 111,668 97 ,440 200,7 .160 
italics hited iitsstiim incre 87,449 79,976 189,428 169,473 
Pit Goss ig ac aie outa SS Contes gine 85,610 168,18 653 
NE Se en 78,792 J 167 ,460 
I ann this Oat cede.” dveetainaia »253 122,104 120,876 
I bn didi ncawinn” > whee 57,257 60,977 47 ,587 
pT SRE eo 5 80,008 40,222 35,441 
ca ai cso gh ais: dace ee 1,174,115 1,899,267 1,810,806 


Unit sales of Chevrolet Pontiac Oldsmobile Oakland Buick LaSalle 
and Cadillac passenger and commercial cars are included in the above 


Would Dissolve Court Writ.— 

A motion was made in Common Pleas Court at Ente eng i bs in 
the General Motors Corp. to dissolve an attac 
Parry -, Makers of automobile bodies, ‘hast bg Ay at. 
deposits in the Philadelphia National Bank to $909,898, ~# 
ee ee plants in polis and 


ee arene Piloe & the Bo See Salen ot he Sine- 


was based on 
hee ‘was re 289 88: $81. Attorneys for the motor conce: 

pote that resentation was made by t the Martin-P: erry Corp. 

on the markotabtiity ¢ A the inventory and that obsolete products had been 


heavily written off the Martin-Parry 

The motor com company contends that when it took possession on Oct. 15 
1930, it was found there was a grea and nution in the mar- 
ketability of the products inventories. The body plant refused 


to arbitrate as provided in the sales agreement, it is 
onan ae ding concern contends that the action is an attempt by | by the 
oes come rd y ison repudiate its contract and obtain another inventory.— 
» dD. 


bie tbs Motors Truck Corp.—Receives Govt. Order.— 
ration has received an order oo a U. 8. Government 
The Forestry Service will take 49 of the tru 


for 67 trucks. cks 
to carry a three-ton pay load ee ne remeeees IP Ce be used the 
Army as prime movers tor antiaircraft artillery. The latter are 
to carry et cargo besides towing an eight-ton military load.—V. 128 
General I Railway Signal Co.— Dividend Outlook.— 
President W. W. Seren See concqumend’ 06 She maces & the directors 
one El ne hone: 27 that the "ts Gal ee Sent S Soto eoare 
pe Goemeed, Ft yable on Oct. 1 id in a letter to the stockholders 
a 


ie. is my personal belief that the present quotations on the common 
stock do not reflect adequately its intrinsic value, even under current 

adverse conditions in the securities markets. For this reason I urge 
stockholders not to be unduly influenced by rumors or unnutivesinga 
the financial position or prospects of this company.” 


General Steel Castings Corp.—Earnin 
For income statement for three and six months ended June 30 see ‘“‘Earn 
ings Department’’ on a preceding page.—V. 132, p. 4598. 


Georgia Manganese & Iron Co.— Successor Company. — 
See Manganese Corp. of America below.—V. 132, p. 2207 


Gillette Safety Razor Co.—Suit.— 
See Segal Lock & Hardware Co. below.—V. 133, p. 651, 488. 


(B. F.) Goodrich Co.— Earnings .— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’”’ on a preceding page. 

The current position of oa company is very satisfactory, the current 
ratio being approximately 8.6 to 1.—V. 132, p. 4773. 


Grand Union Co.—Sales Decrease.— 


5 Weeks Ended— Aug. 1 °31. 2 °30. 
a ia ae i ahaa anen toes abc ak sie $3,470,407 So 542,543 


Fees 


Decrease. 
$72,136 





Great Atlantic & Pacific c Tea Co eer 


gap eriod Ended Aug. 1— 1931—5 Wks.—1930. 931—7 Mos 571980... 
Toma age Sales._....... $05,527 87 $06,728,010 447 ts do 2 133;008 
—Vv. 133, p. 809, 489. ~ f : Feu 


Guardian Investors Corp.—Earnings.— 











‘or income sta‘ i 1931 see “Earnings 
Dane on a pefisc 
Citipartaes Balance Sheet. 
June 30°31. Dec. 31°30. June 30 '31. Dec. 31°30. 
Assets— == ss | 20 it ( $s $ 
bc eulaiiebnu nd otes able (se- 
Invest. (at cost) ..a9, Bis: ot ll ar in .. catenins 100,000 500,000 
Cash paid Accounts payable_ 2,378 1,460 
aa. wma 65,000| Cash rec. 
Divs. receivable__ 12,938 13,541 - loaned... ...... 69,830 
Accr. int. rec. on Accrued deb. int... 18,025 20, 583 
ios rte Get 537 1,583 | Acer. int. on 
Miscell. accts. rec. 944 709| payable __..... 161 611 
we a 956 1,063 307 th oak. 2 163;000 2,470,000 
on.... * yr -- , . ’ ’ 

Prepaid interest.. _..... 506| $7 ist pref. stock. 110,600 ‘110,600 
$6 1st pref. stock._c4,605,800 4,605,800 
$3 2nd pref. stock.d3,150,000 3,150,000 
Common stock... e509,915 493,376 

Surplus earned_.df1,053,041 328,4 
EE wd aniibeed 9,609,591 11,750,733! Total _........ 9,609,591 11,750,733 


b 1,106 no par 


a Indicated market value of Ty was $5,255,541. 
d no par shares. e 509,915 no 


shares. c 46,058 no par shares. 
Par shares.—V. 132, p. 1043 


Hamilton Depositors Corp.—Fizred Trust Share Offered 
—The corporation, with offices located in the University 
Building, Denver, Colo., is offering Hamilton Trust Shares 
a new fixed trust of — capital accumulation type. 

Hamilton depositors » Denver, depositor. Guardian Trust Co., 
Sate. Denver. The s underlying Hamilton Trust Shares are as 
OlLO 

1 American Tel. & Tel. oo 16 General Electric. 
1 United States Steel Corp 4 Sears Roebuck. 
15 Woolworth (F (F. ae) Co. 


1 Pennsylvania Railroad. 
5 Standard Oil of New Jersey. , Inc. 
Railroad. 7 ELI. aes te eb Co 
3 Union Carbide & Carbon Co. .” 


1 Union Pacific 

4 Consolidated Gas of New York. 

3 American Smelting & Refining. 8 Standard Oil of California. 
15 Standard Oil of New York. 

6 American Can Co. 


H Columbia Gas & Electric. 
1 Detroit Edison. 
4 American Rad. & Std., San., Corp. 


10 Eastman Kodak Co. 

8 Ingersoll-Rand Co. 

4 International Harvester Co. 
8 Otis Elevator Co. 

2 Reynolds (R. J.) Tobacco Co. 

Plan of hd mp .—The beh mgm plan of purchasing Hamilton Trust 
Shares is based on regular mo hy payments of of $ $10, A 4 a — multiple thereof 
up to and T teaeee $100 a a yt Total 
deposits, on a $10 a month plan for 120 a 8, oaual $120 200, which is 
considered the face value the certificate. cates are issued in 
multiples of $1,200 and in any amount thereof up to and including $12,000. 

Payments may be made either monthly, mgm A semi-annually 
= in advance. Excess or advance payments 7 made at any : ad 
n oo of $10, and such advance payments will increase the maturity 
values. 

Suspension of Payments.—Payments can be suspended at any time, for 
as feos on one year, upon giving written notice to the Hamilton D Depositors 


on-Forfeiture .—Should the depositor fail to resume pormene vi within 
one year, the Hamilton Depositors . may instruct t sell 
the depositor’s proportionate powon mal n the trusteed property A de- 
liver to the invener the full proceeds of such sale, less taxes, if any 

Life a .—In purchasin Hetnon Trust Shares on the sjobeniatte 
monthly p ent sien, the life insurance feature is optional with the 
investor. Maturity values with and without life insurance protection are 
uoted. If the life insurance feature is desired, the Hamilton ——— 


5 United Gas Tespeovement Co. 
4 Borden Company. 
10 National Biscuit Co. 


2 United Fruit Co. 





immediately takes out a poli covering unpaid r d 
For example, should the covenser’ 3 e one monthly di t of $1 oad 
epositors Corp. 


die, the insurance company will Pay to the Hamilton 
the remaining unpaid deposits of $1,190, and the Hamilton Depositors Corp 
delivers to the estate of the deceased investor a full-paid certificate. 

Life insurance feature covers ages 15 to 45, inclusive, both men and 
women, and non-medical up to $3,000 protection. For ages of 46 to 60, 
a slight additional premium is required, to be added to monthly payments. 
The company reserves the right to examine and reject any applicant. 

Transferable.—Hamilton + Share certificates may be transferred 
ages proper application. A nominal transfer fee of o one dollar will 


Fized Service Charges.—An amount equivalent to Bay | arerawe of 14% 
per annum of the face value of the certificate will be deducted from the 
its over the 10 year period, plus an annual fee of % of 1% of the market 
poy of the securities held in’ trust, which fees cover all nistrative, 
distributive and collections expense, ‘all insurance Premiums, trustees fees, 
legal fees, auditing fees, and investment counselor services. If life insurance 
protection is not desired or cannot be procured, the fixed service charges 
are reduced proportionate 
Conversion ae Cash. ene investor may discontinue deposits at any 
time after one year’s payment hes mace, by surrendering his certificate 
to the Hamilton Depositors Corp. proportionate interest in the 
trusteed pro y will be sold and the fall’ proceeds of such sale, less taxes, 
if any, will delivered to him. 


Harbison Walker Refractories Co.—New Director.— 
Forman ice, Treasurer of the company, has been elected a director, 
succeeding J. . Callum.—V. 133, p. 965. 


per Corp. Dividend B Rate Decreased .— 

The directors have declared a — dividend of 25 cents a mang A on 
the capital stock, able Sept. 15 to hole ers of record Sept. 1. From May 
31 1930 to and incl. June 1 1931, the company made quarterly distributions 


of 50 cents a share.—V. 132, p. 3724. 
Heyden Chemical Corp. ew Aiieaed Company .— 
was recently formed Ley 


The American Plastics Corp., New York 
the consolidation of three manufacturers of pAb Plastics, viz.. 
Erinoid Co. of America, a ae of the Borden Co.; the Karolith yg 
and the Panplastics Corp., a subs ray the Heyden Chemical Corp. 

George Simon, Vice-President of th eyden corporation, has been made 
President of the American Plastics Corp. Its other officers are. Chairman 
of the board, William Callan; Vice-President, ¢ Sreneetee E. 
F. Miller; Secretary, F. William bho, 9 The officers and Dr. Vv. 
Dunham, M. J. Norton, Dr. W. Ost, . L. V. Redman, and A. 8. "nn: 
merman, compose the board of directors 

The new compre will concentrate its ‘production activities . % plant 
in Bainbridge, It will also operate a plant in Garfield, but 
will abandon the Niccrolith plant in Deny: Island City.—V. 132, p. 2782) i774, 


(Charles E.) Hires Co., Philadelphia.— Div. Dates.— 

The directors have declared a dividend of $1 a share on the class B and 
management stock and the regular Sane dividend of 50c. a share on 
class A stock, payable Sept. 1 to holders of record Aug. 15. The directors 
also declared the regular mah g ay. dividend of 50c. a share on the class A 
stock for the fourth quarter of 1931, payable Dec. 1 to holders of record 
Nov. 14 (not Nov. 15 as previous! y reported) . 

During 1930 the following dividends we were paid on the class B and manage- 
ment stock. $1 per share on Sept. 2 and $1 per share on Dec. 1.—V. 133, 
Dp. 966. 

Household Finance Co.—New Directors—Ezpansion.— 


orporation has just announced important additions to the ge | 
of pe and personnel at Chicago headquarters, and the opening of 














FINANCIAL CHRONICLE [Vou 133. 
12 new neane ofpaeet to peewee additional small loan facilities to families Closes Furnace.— 
t : The company has closed down one furnace at per Cliff, leaving two 
mem of the board of are Daniel C. Bull of Minne- 
oils, Tre o—7 General a of t ream of Wheat Co.; | in operation. Min: Mine are to be curtailed 


sonal _* re lige ee of cual ive 
committee American Associa ; 
Financial a. boon Mag fe y associated with Vietor 
Common & investment ba: Buffalo, N.Y. A. R. j 
Supervisor at og Philadelphia branch head rs, and D. H. : 
pe ge MO a eal arene amrentagee nee 
Within the me be! days, new offices have been pegare 5 Falls, 
N. Y.; er on Mass.; gh age Y.; Utica, » 
d Hast . The o oe rhese 

~: give Dd onnchold a total ottices in 88 cities. compared 


147, 
to to 136 offices in 72 cities, as of Dec. 31 1930. one offices wi 
gponed in Elkhart, Ind.; "Eau Claire, Wis.; Pa.; Newcastle 
Superior, Wis., and 2 fifth branch in Pi nome Through its s 
loan service, Household is providing read mae to thousands of families, 
og year providing $66,000,000 to over 330,000 families who were unable 
to borrow from banks.—V. 133, p. 810. 
































Holl On coo areenge 
Years 1931. 1930. 1929. 
Crude Fan ond gh wl lessroyalty $183,255 $273,241 $329. 158 
Decrease in inventory............-- 21,587 Cr81,661 23,726 
Cruede oil purchased.....-...--..-- 117,246 250,483 172.981 
Well pump and maintenance. ...-. 21,314 24,806 27,704 
Crude oil 88,831 barrels 
ee ee ne $23,107 $79,613 «$104,746 
wet oe gas — eS 14,961 18,072 24,037 
of topp’ u 
tice Mt REE Dri,541 59,789 73,198 
TE SUE eddies cess genccns $36,527 $157,473 $201,982 
Taxes, expenses, insurance, &c_..-- 39, 1,083 58,341 
CEE DNs. bd ta cacwnwoncee def$3,418 106,390 143,641 
Othie income, interest, &c....... acini 10,963 ° 20,787 . 23,952 
VE OD ee cs webne $7,546 $127,177 $167 ,593 
Depreciation and depletion.......-. Pe 46,039 62,143 48,563 
Se PE cictidehenwbtcnrcocons df.$38,493 5,034 $119,029 
Previous s eupned surplus._._.... REN 180, 173 403,99 
income taxes.-__.. 2, ee 
Adjust. Sines. and depreciation. -. Tia see, 
Gross earned surplus.-_-.........-- $221,685 $366,054 $523,020 
i den icin tn an tatiiareh tn iacneeses ttetan 182,000 182,000 182,000 
Well drilling costs written off......-. PS -¥ 713 27 ,586 
Provision for additional Federal in- 9 a aS ee 
eee tec babade wikekwe '.  epoeea 23,261 
Lease & abandoned.............-.---. ae eRe: on 
Earned surplus, June 30.........- $38,685 $180,642 $290,173 
Balance Sheet June es 
ssets— 1931. 1930. 1 
Of] reserves, field Capatock ($5 a par) #010, 000 $910,000 
a Gay ee $4,178,169 $6,078,544 | Accounts 21 
Cc & accts.rec. 115,747 287,988 | Fed. wy taxes 
Oll, topping plant payable ._.._-- 190 7,136 
products & supp 86,015 109,935 | Gasoline taxes pay. Pe ~722 1, ae 
Deferred charges. . 7,093 7,237} Reservefor deprec. 422,821 372 
iw cisinenine 3,048, "324 5,170, te} 
sib aidintoweinie $4,387,025 $6,483,7041 Total ...... ..$4,387 483,704 
Vt 131, p. 1105. we ee 
(John E.) Hurst & Co., Balt., Md.— Defers Div.— 
The directors recently”voted to defer the semi-ann. dividend of 34% 
@ne Aug. 1 on the 7% outa, lst . Stock, + PS, 8100; The last distribution 
at this rate was 6 oniFeb. 1931. V. 2526. 


Independence Shares Corp.— July Sales Gain.— 
ependence sae Shares during 


pw GS Drinelpal basi cian =. 10 date ay mine 

am pa ps. To only compani«s 
out of the 50 comprising t yyy -* ve announced dividend 
pe ay oe the vs > amount of whict! ba is Saabvaiens to only $0. ne for 


o instances have any of the companies d 
in the portfolio Passed their dividend. “i — 


The uisition of a substantial interest in Independence Shares 
be ay ae & Sons, Inc., and Janney & Co. was recently announ 


International Cigar Machinery Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 


Department on a preceding page. 








Balance Sheet June 30. 
1931. sa. 1931. 1930. 
Assets— $ TAabilittes— $ 8 

Fixed assets. ...-.. 584,318 “3 3,565 | Capital stock-...y10,000,000 10,000,000 

ae ERE 372,662 1,035,397 | Accts. payable-- - 3? 16 39,316 
Marketable securs. 311,688  -__._.- Taxes pay. accrued 0,062 287, 211 
Accts.rec. deferred 418,950 __.___ Dep. on contract 
Accts. receivable.. 583,206 576,091| for machines_-- 17,625 26,150 
Notes & accept. rec 22,084 22,157| Accounts payable 
Inventory ......- 140, 145 60,438} (inter-co.)_..-- 318 ,621 340,035 
Invest.in other cos. 50,000 50,000 | Res. for .cont. 127,053 238,530 
Pats., licenses, ,&c_x9, = 817 10,132,376 | Res. for deprec_.. 392,354 340,527 
Deferred c charges. - 5,466 2,663 | Surplus-........- 1,237,706 1,050,919 

heist diaie ciate andns 338 12,322,690 





TOA. 6 nscieece 12,427,338 12,322,690 
,* z After ddicting $3 $2,909,009 reserves. y Represented by 600,000 shares 


of no-par value.—V. 132, Pp. 3725. 


International Nickel Co. of Canada, Ltd.—Earnings.— 


For income statement for three and six months ended June 30 see “‘Earn- 
ings Department” on a preceding page. 


Consolidated Balance Sheet June 30. 











1931. 1930. 1931. 1930. 
Assets— 3 $ Liabtlittes— $ 3 
Property ...... 146,155,854 143,301,489) Preferred stock.a27,627,825 27,627,825 
Investments ... 6, "262 ,060, Common stock. b60,766,771 57,360,542 
Inventories -... 20,988,090 17,630,372 | Debenture stock 
Accts. & billsrec 5,915,780 7,021,201 of British subs 7,385,402 7,509,040 
Govt. securities_ 745, ,675 745,675 | 10-yr. serial 5% 
Call & time — 6,061,520 {3. :799,940| purch. money 
Ee 1,998, '432| notes_._....- 1,200,000 1,500,000 
Accts. payable. 2,858,690 3,291,580 
Tax reserves... 2,837,631 3,849,739 
Pref. div. pay... 483, 3,4 
Insurance, con- 
tingent & oth. 
reserves ..... 4,887,270 4,503,721 
Capital surplus. 60,132,646 48,433,837 
Earned surplus. 18,665,460 24,997,902 
RRO vinden 186,845,180 179 -557,664| Total _...... 186,845,180 179,557,664 
a Redeemable at the qompeny *s op Hon at “150 


rs value at any time 
on or after Feb. 1 1934 Represented by 14 584,025 no par aheres. 





ing operations pe the Frood M 
approximately 15%.—V. 133, p. 811. 


International in Utah of Co.— Closes Smelter — 

The Tooele smelter in Utah the above compan subsidiary of the 

Anaconda M , has shut down un (Oct.'1, it is stated. 
This smelter was aoe: - A lead ores with some copper concen- 
trates. The flotation plant, which is AB gl treating complex lead-zinc- 
silver ores, will be kept in operation and the company will continue to 

ores and store them. The roomed has _ operating at about 

one-third capacity since the slump in metal 

The company will continue to operate the ‘North Lily, a silver-lead 
ove aghd in the Tintic district, and the Utah-Delaware mine across the 
Bingham Canyon from Tooele.—V. 129, p. 807. 


International Utilities Corp.—Sceks to Acquire Nassau 
Management Corp.— 


This tion has offered to acquire all of = onestundine 
the capital stock of Nassau Management Corp delivering in exchange 
for each share of Nassau steck at the holder’s tad on either ABs, ) eve, om 
of the class B stock of International or (2) one-half share of 
stock, series 1931, and one-half share of the class B stock of te 
This offer shall not become binding upon International unless accepted 
by the holders of 70% of the outstanding shares of the Nassau company 
on or before Sept. 15 1931; but International reserves the right to accept a 
lesser number of shares and (or) to extend the time within which the offer 
may be accepted, but not beyond Nov. 1 1931. 
d | to @ t this offer must foreward their 
Trust , 120 Broadway, N. Y. City. 


Glidden, Morris & Co. of New York, managers of the Nas- 


sau Management Corp., in a letter dated Aug. 7 to the 
stockholders of the latter company, says: 


Since March 1929, —— the Nassau Mana eng Corp. was organized, the 
world has experienced t he worst financial co in many years. Although 
in the first year of operation substantial ividends were paid out of profits, 

only small dividends are now ble. The value of the stock has ma 

deciined as has the value of all other stocks. Although in 1929 such under- 
takings were vary POP pooue Mh ayttge A they are in cisfavor, and it has been 
virtually impossible to ke a market for Nassau stock with the result 
that it toon usinalntes | for use as collateral. Furthermore, the expense 
of operating gone a small company is excessive. 

For the above reasons, we have for some e been endeavoring to work 
cut a plan which would benefit the holders of Nassau stock, and our — 
ecg a weed resulted in an offer from the International Utilities rp. 

see above 

Glidden, Morris & Co. originally purchased at $352 per share 2,000 shares 
of subordinated stock of the Nassau eT cir ent Corp., at the same time 

receiving warrants to buy an additional 10,000 shares of stock. In order 
to facilitate the restatement of capital made late in 1930, Glidden, Morris 
& Co. surrendered to the corporation their ,000 shares of stock for can- 
cellation, thus pon A An a loss of $104,000. 

If the offer is accepted lidden, Morris & Co. is to surrender warrants 
to the International Utilities Corp. at $1 per warrant pro tely to 
the number of shares acquired by  citwrapiae and we are also to surrender 
our management contract with Nassau and released International 
from all claims including the guaranty referred to in the annual report. 

We understand that the Fe emer daw Utilities Corp. is negotiating to 
acquire control of certain large aon je A peopertes, thus diversifying 
its interests and greatly incr 

The a gee est stockholders have detaur Ptenitiod their intention of ac- 


cepting this offer which is contingent upon the acceptance of 70% of the 
stock.—V. 133, p. 966. 


Interstate Department Stores, Inc.—Earni 
For income statement for 6 months ended June 30 see “Rernings De 
Partment’’ on a preceding page.—V. 133, p. 967. 


Investors Equity Co., Inc.—New Director.— 


John L. Kemmerer has been elected a director to succeed R. 8. Reynolds, 
resigned.—V. 133, p. 115. 

Island Creek Coal Co.—Output.— 

Month of— July 1931. June 1931. July 1930. 
Coal mined (in tons)-........-...... 74,349 372,228 52,761 
—V. 133, p. 490. 


Joint Stock ny vag yom Co.—Liquidation .— 


The stockholders on Aug. 6 approved a proposal to liquidate and dissolve 
—. company. An initial liquidation distribution of $15 per share will be 
made. See also V. 133, p. 811. 


Kaybee Stores, gag one Increase.— 


1931—July—1930 1931—7 Mos.—1930 Increase. 
i ¢ 1099 2 208 $1,057,477 $929,028 $128,449 
—V. 133, p ; 
Kelly-Springfield Tire Co.—Tire Shipments Gain.— 
Operations of this company wy J the second quarter were on a table 
basis, reflecting an improvement in sales as well as economies tuted 
since March, to President W. H. Lalley, who further stated: 


the second quarter of the year, ended June 30, the number of 
tires shipped to dealers was 26.1% ahead of the second quarter of 1930. 
Moreover, in the face of the lowest tire prices in the h of the com- 
pany, our operations are now on an a and profitable basis. 
ince March we have effected a number of important economies in both 
distribution ane rey ee m4 and although the results of these have not, 
as yet, —s re fing we did nevertheless earn a profit durin the 
second the ar Furthermore, we have under way additional 
peane ws hich wi will put our operations on a still more economical and profit- 
a 
Mr. Lalley also stated that sales figures for _ and so far in A 
a that shipments continue at a very satisfactory level.—V. 133, 
Dp 
Kelvinator Corp.—July Shipments.— 
mo gag for the month of July ran Forty beg oe of those for the same 
month in 1930, while current orders on han ie 1 were substant 
greater than those on hand at the same time fe 193 to state- 
ment made by H. W. Burritt, Vice-President in charge of es. June 
aoe this year ran 40% ahead of June 1930 ments.—V. 133, 
Dp 


Kinner Airplane & Motor Corp., Ltd. —Earnin oo 
For income statement for 3 and 6 months ended June 30 see “‘Harnings 
Department’’ on a preceding page.—V. 133, p. 490. 


Nios z. -) Kinney Co., eee Dares Decrease. -— 


y—1930. 1931—7 930. 
$027, 27 308 "i, ere 318 $318 43 424 $8, 77. 804 $10, O01, 729 sit 913.92 924 
D. 





Knees nse —_— 


For income statement for 6 months antes. zyme 30 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 133, p. 


Kroger Grocery & Baking ye 


John B. Bonham has resigned as Vice-President and director.—V. 133, 
P. 812, 653. 
Lone Bryant, Inc.—Sales Decrease.— 
931—July—1930 Decrease.|_ _1931—7 Mos.—-1930 Decrease. 
soly 069 $1,161,457 $, 244,388 | $9,754,482 $10,100,640 $6,158 
The company operated 1 less store in July 1931 than in July 1930. 
—V. 133, D. 653, 297. 


Lanston Menotype Machine Co.—Omiis Ezira Div.— 
quarterly dividend of ng an] 
common stock, par $100, 
The usual extra Paistribution Of 28 


The directors have declared the 
share on the outstanding $6,000, 
Aug. 31 to holders of record Aug. 21. 
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cents per share was omitted. From Feb. 28 1930 to and incl. May 29 1931 
the we | made extra payments each quarter at the latter rate.—V. 


Leaders of Industry Shares.—Righis.— 


“Rights” have been offered all shareholders of Leaders of Industry 
Shares to purchase additional shares up to 1-10th of their holdings at 
a discount below the current off , President August Gatzert 
announced. 

—V. 133, p. 967, 812. 


The “rights” privilege is exercisable only during August. 
Lehigh Coal & Navigation Co.— Delaware Division Canal 
Co. Lease to Be Canceled.— 
A of stockholders of the Delaware Division Canal Co. 
-will be held on Oct. 1 pore perpen of taking aces 
tters: of Article XVI of the Constitution of 
: tion of the lease of the company’s canal to 
fone tion ae = ° ance to en agree rae ee 
Legislature e canal bed, and 
e bank of the canal between Lock No. oF 38 ded x fount bidow ‘Lock 
No. 5, with the appurtances thereof. 
Under a law recently signed by Governor Pinchot, the Canal company 
tes to the State a stretch of 40 miles of its canal extending from Raubs- 
ville to Yardley, Pa., and is so relieved of maintaining transportation on 
the canalin the future. Practically all of the stock of the Delaware Division 
Canal Co. is owned by the Lehigh Coal & Navigation Co.—V. 133, p. 812. 
Leland Electric Co.—Farnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ ona page.—V. 132. p. 4601. 
Lessing’s, Inc.— Earnings.— 
© statement for 6 months ended June 30 see “Earnings De- 
preceding page 


For incom 
partment” on a y 
Comparative Balance Sheet June 30. 
1931. 1930. 
$19,190 
4,551 


904 

16,745 

8,963 

73,875 71,054 


177,658 177,716 
1 1 











Total......--- $293,087 
—vV. 132, D. 3539. 


MacAndrews & Forbes Co.— Earnings .— 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 132, p. 3898. 

McCall Corp.—Earnings.— 

For Hatemant See 5 2b8 © mantis ended Zane 90 eno “Barnings 


t”’ in last week’s ‘‘ “ 
to $4,957,937 and current 


it assets as of June 30 1931, amoun 
abilities $1,208,031, comparing with $5,310,827 and $1:290,235, 
June 30 last cmounaed to 


Srey, on June 1 . Earned lus on 
$6,812,162 against $6,356,814.—V. 132, p. 3727. 
MacMarr Stores, Inc.—To Vote on Merger.— 
The stockholders will vote ¥ popzerins o. lan under which the 
oO! su 


Sept. 11 on 
business and assets of this corporation and bsidiaries will be acquired 
by Safeway Stores, Inc., which assume their liabili Under the 
7% pret 


$299,125! 


ties. 

p the holders of the . stock and common stock will receive, 

for their holdings in this corporation, stocks of Safeway Stores, 
Inc., on following basis: (1) Each share of MacMarr 7% pref. stock 
will receive 7-10 of a share of Safeway 7% pref. stock (of the same series 
as the Safeway 7% pref. stock at present outstan and 3-10 of a share 
of Safeway common stock; (2) each share of MacMarr common stock 
will receive 2-11 of a share of eway common stock. 


President Charles E. Marr, Aug. 12, says in part: 

Safeway operates in 19 Western and Middle Western States, and also 
in Was mn, . ©., and adjacent territory, Canada and Hawaii. 
MacMarr operates in 11 Western States. Safeway specks eS ret 
number of c grocery stores west of the Mississippi River, and M: 
the next largest. The acquisition of MacMarr will make Safeway the 
second largest grocery chain in the United States in volume of sales. 

Uniting the two businesses should result in far-reaching economies to 
the advantage alike of the purch Public in the many communities 
served and of the stockholders. union will afford an opportunity 
to take full advan of the effic and economy of large-scale dis- 
tribution. The combined personnel will furnish materialfor an organiza- 
ceuphegene thane atieets kaye onameioated to the talidion up of te aaa 
employees whose effo: ave con 7 ts) up e é 
The become ted —— 


Suc 


r Boned executives <i qompany _ to = 

e ‘eway Management altho heir exist; non-competition 

with this company will be vee hee ee 
The following tabula 


of the two compani 


ion gives a bird’s eye view of the relative positions 
es: 


MacMarr. 


$83,972,105 
86,065,638 


2,173,523 
1 600 


Safeway. 


$213,496,254 
219,284,707 


6,147,313 


3,749,901 

x Net Assets— 

As at Dec. 31 1930---. 36,780,959 
Outstanding Stock in Shares at Present Time— 
preferred 
ferred 
4 Nu 
tores 
Warehouse and wholesale houses 41 32 

x As re by Peat, Marwick, Mitchell & Co., incl sales and 
earnings prior to acquisition of certain units acquired in 1 - yAp 
proximate figures. 

It will be noted from the above figures that the net assets of MacMarr 
as at Dec. 31 1930 and the MacMarr net earn for the year 1929 and 
the year 1930 are in each case approximately o: d of those of ne gs 
and the operations of both companies for the current year have probab 
resulted in maintaining substantially the same ratio, although it is pow 
mated that Safeway’s net earnings for the first six months will be some- 
what more than three times those of MacMarr. Consummation of the 
plan will result in the MacMarr stockholders receiving Safeway stocks 
of ae Seas the market value of the Safeway stocks at 

t ou é 

Shortly before the ratification of the ra by the directors the market 
ce of MacMarr common was about 8% and the MacMarr 7% pref. 
a nominal market value of about 73. Based on recent market quo- 
tations the Safeway stocks to be received by both classes of MacMarr 
stockholders have a much higher market value. This sibstantial increase 
in market value, cones with the many other advantages of the plan, 
in the opinion of the tors outweighs the slight reduction in the dividend 
yield involved. After the exchange, on the basis of the present dividend 
rates, each share of MacMarr pref. will receive per annum $6.40, as com 
pared with $7 before the exchange, and each share of MacMarr common 
_ receive per annum approximately 9lc., as compared with $1 before 

exchange. 

The plan was worked out by Merrill, Lynch & Co., investment bankers 
who have been interested in the financing of both wg FL MacMarr 
from their inceptions, are substantial owners of the stocks of both com- 
panies in approximately the same proportions, and have a representative 
on the Cont of directors of each. As the entire com on for their 
services in connection with the plan, Merrill, Lynch - will receive 
2,000 shares of Safeway common stock payable to them only in case the 
net earnings on the eway common stock (after the consummation 
of the plant) amount to $7 or more per share for any calendar year prior 


12,201,266 





to 1937. The plan has already been approved &@ number of the largest 
MacMarr common stockholders, including vB BB and also by a 


number of the large MacMarr pref. stockholders. [See also Safeway Stores, 


Inc., below.] 
prea a and Seven Months Ended July 31. 
—Mont Decrease.|_ 1931—7 Mos:—1930 Decrease. 
$6,959,421 $7,123,424 $164,003 |$46,200,629 $50,527,761 $4,327,132 


The company had 1,380 
of July 1931 co stores and 575 markets in operation at the end 


compared with 1, , 
—VYV. 133, p. 192. 208, 400 stores and 480 markets in July 1930 


McLellan Stores Co.—Sales Decrease.— 

1931—July—1930 
$1,650,665 1,903,1 
on, 133, Pp. $y ” 


McWilliams Dredging Co.— New Contract.— 


The company has just a contract to dredge 5,000,000 yards in the 
Atchatalayo-Vormilling section of th r 
for the U. 8. Government.—V. 132, “we x and Tee er 


Managed Investments,.Inc.—Fzira Dividend.— 
to the regular semi-aun. dividend of 100. Ger sare. BA pepate hae a 
- ; 0 ¥ ‘ ‘ 
to holders of record Aug. 5. wr ip “ 
Manganese Corp. of America.— Reor anization Plan, &c. 
orporation was incorpora n Georgia on Feb. 26 1931, with an 
authorized capital stock of 100 shares tat eit and with the pri 
increasing the capital stock to an amount not ex the following: 

First preferred: 15,000 shares, $7 cumulative (no par). 

Second preferred: 7,500 shares, $6 non-cumulative (par $100). 

Common stock: 300,000 shares (no par). 

The corporation has heretofore issued 100 shares of its common stock 
for cash in the amount of $1,000 and has also issued interim receipts for 
contingent warrants, representing $324,219 par value of its second pre- 
ferred stock and interim receipts for contingent warrants for 74,220 shares 
of its common stock. The bases of these issues is set out below. 

The corporation is now the owner of certain properties near White, Ga., 
formerly owned by Georgia Manganese & Iron Co., Ga. 

eorganization of the Georgia Manganese & Iron Company. 

Brunswick Terminal & Railway Securities Co. (which see) owned $1,- 
500,000 first mortgage 10-year sinking fund gold bonds of the Georgia 
Manganese & Iron Co., and also, through the American Minerals ag 
had a two-fifths stock interest in the G Manganese & Iron Co. 
Georgia Manganese & Iron Co. became indebted to 
the extent of some $500,000, and was unable to meet the interest and si: 
fund requirements on the bonds. Under these circumstances the - 
zation of that company was absolutely necessary. The accomplishment 
of the reorganization was complicated, however, by the fact that $1,200,000 
of the bonds owned by the Brunswick company were pledged with a New 
York bank as security for a $300,000 loan, and the remaining $300, 
of such first m nds were deposited as a guaranty of the repayment 
of a loan of $250, made to the Georgia Manganese & n Co. 

After considerable negotiation between the various ies at interest a 
reorganization agreement was entered into as of Dec. 3 1930. This agree- 
ment provided in substance for the formation of a new tion to buy 
the property of the Georgia Manganese & Iron Co. at a foreclosure sale, 
and that the holders of the Georgia Manganese & Iron Co. bonds were to 
receive bonds and first preferred stock of such new corporation in return 
for the old bonds. 

It further provided that the creditors of the Georgia Manganese & Iron 
Co. should receive second preferred stock of the new corporation in return 
for their claims. 

Stockholders of American Minerals Corp., which owned all the capital 
stock of Georgia Manganese & Iron Co., should receive contingent warrants 
for common stock of the new ration on the basis of 15 shares of stock 
of the new corporation for each 100 shares of the stock of American Minerals 
pve’ f held by them, such warrants calling for the delivery of such common 
stock if, as and when all the bonds of the new corporation were retired. 

This reorganization has been substantially carried out and the M 
ganese Corp. of America is the new corre. 

Under the reorganization agreement dated Dec. 3 1930, the Brunswick 
company is obligated to pay the expenses of the receivership and foreclosure, 
and in return therefor is entitled to receive first preferred stock of the new 

. The agreement, dated July 17 1931, with the Manganese 
rp. of America provides the means whereby the Brunswick company 
will meet this obligation. 

This agreement further provides among other things that the Manganese 
Corp. of America shall set up a fund of $31,500 out of the proceeds of sale 
of the 32,250 shares of Brunswick stock, such fund to be used to explore 

up the extent of the manganese deposits in the pro y at 
White, Ga. It further provides that Manganese Corp. of America shall 
assume the obligation Brunswick Terminal & Railways Securities Co. 
under the reorganization ngroomeans of Georgia Manganese & Iron Co., 
dated Dec. 3 1930, to pay the expenses of the receivership and foreclosure 
amounting to approximately $60,000. 

The poe Bed. character of the investment which has been made in 

lant and a on the properties at White, Ga., is indicated by the 


llowing table 

— Summary of Permanent Assets April 18 1931. 
for depict 
or de 
deprec. & 


$oso aot | 1931—7 Mos.—1930 Decrease. 
$252,491 | $11,097,294 $11,499,766 $402,472 


eral creditors to 


Cost values. Sound values 
$1,171,560 


328,019 


Amoritiz. 
$111,991 

16,1 
4,120 83,396 


87,516 


$1,715,189 $132,213 $1,582,976 
Brunswick Company’s Interest in the Manganese Corp. 

Upon the completion of the reorganization and after also giving effect 
to the agreement of July 17 1931, the interest of the Brunswick Company 
in the Manganese Corp. of America will be as follows: 

$1,070,000 first pecrtange sinking fund 10-year 7% gold bonds, due April 

24 1 


3,100 shares of first preferred $7 cumulative no par value stock. 
$237,259 second preferred stock 6% non-cumulative (par $100). 
30,000 shares common stock no par, if, as and when all of the bonds 
are retired. 
Pro Forma Balance Sheet—Beginning of Business April 18 193 
{Giving effect to proposed issue of $1,250,000 of bonds.]} 
TAabdilittes— 
Notes payable 
Accounts payable 
Liability for organ. expenses. 
Bonded indebtedness 
6% second preferred stock--.-.- 
Common (100 shares) 





$18,377 
24,651 
,250,000 
316,000 
1,000 
x86,721 


Other assets 4,4 
Permanent assets....-..---- 1,582,976 
Deferred charges 490 
Organization expenses 





$1,732,411 $1,732,411 
x Excess of valuation of assets over liabilities as result of foreclosure. 


Manhattan Towers Hotel (2166 Broadway Corp.), 
N. Y. City.—Time for Deposits Extended—Plan of Reorgan- 
ization Proposed.— 

The bondholders protective committee in a circular letter to the holders 
of bond certificates secured by a first snarsanee (6%) sinking fund gold ioan 
announces that the time limit for the deposit of bonds has been extended 
to and including Sept. 15. The circular further states: 

It is now evident that the interest on bonds fall due Sept. 1 1931 will 
not be paid, one cea action must be taken by the bondholders to 

tect their interests. 
reince election committe has made a thorough study of this project 
from the point ad or both of — and earning power, and now proposes 

reorganization: 
Poa a and take title to the 


oreclose the present mortgage roperty in 

Pa Bh of a corpennaion to be organized for that parpoes. the Seok in 
which will be held by the committee for the benefit of the bondholders. 

(2) Arrange a new permanent first mortgage for $1,000,000 at a rate of 

interest not to exceed 6%. 
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Use the pr of this first loan: National Commercial Title & Mortgage Guaranty Co. 
.400) and for 1 ,000). An earnest - 

B ist Lol pha by gt BOE een be the taxes for 1931. | —Comparative Balance Sheet.— 

ar Te a cash settlement with Wanamaker for the balance due June 30°31. Dec. 31°30. June 30'31. Dec. 31°30. 
on the ture. This amounts to a tely $130,000, but the Assets— 1931. 1930. Tiabiiittes— $ a 

believes that it can secure a very substantial discount for cash. | ist mtge. loans on Guar. lst mtges... 9,914,136 10,688,411 
will vest full title to the furniture in ittee and will increase real estate...-.. 0 31,456,953 31,323,443 Guar. lst mtge.ctts17.599,378 16,728,321 
teral the value of the furniture. Bal. due borrowers 59,078 205,367 
(c) To pay the costs and expenses foreclosure actual | foreclosure_---- 028 465,499) Accounts payable. 8,493 107,754 
of the committee, all of which will be kept as low as | Real estate(at cost) of aan | gd an ~ agen 59,376 * 
sino ceina chin ¥ y ® . ma- 

d) T the to deposi bondholders rata. It is esti- | Inv. in stocks ( turities & accr’d 429,560 440,773 
mecing that ine cosh dueeivution $e depositing will be not | "warket value).. 229,787 270,188| Res for Fed. taxes 45507 45,539 
less than 50% of their present , and possibly 60%. Inv. in bonds Res. for conting.. 191,858 211,938 

(4) The tion will also create a mortgage on the market value)... 68 ,905 131,900 | Capital stock... 2,968,796 2,968,796 
goepery ees one ual to the total sum paid in | Investments ----- 785,304 777,588) Surplus. ......... 2,270,461 2,260,887 

to the iting iders and the total face value of their present | Interest receiva' Undivided profits. 678.253 638,762 
ery og _ all Longe and unpaid interest, each gg S bond- = matur. & o> agg a7 ae 

Ider a certificate rata | Accts. recei low 886 ° 
~¥ a S . These bear interest | Notes receivable-- 1a Salinas : 

and mature years. Amortization — Title plant. .-.-.... 
abou sufficient to accomplish their will pro- 
ee lan = tion the holder of a $1,000 bond peg mere eee ae eet Bee ee ee? ee 

5 t za e er of a $1, i wyers Guarant; .of N.J—V. 2, p. 1048 
will, receive: (a) cash, $500 to ; (b) 6% second mortgage bond for the = Investments in Le ‘Ta ae Se. e sd 
ba . National Shirt Shops, | ine.—-Sales Decrease. = 

Holders of other denomination bonds will receive fonate amounts. 1931—July—1930. 1931—7 Mos.—193 Decrease. 
008 pneualle will be oll Sw a dee oo pees Ee $295,529 $345, 890 $50,301 $2,077,485 $2,360 497 «$283,013 
the benefit of the bondho - 183, D. 299 


Chatham Phenix National Bank & Trust 
(See also V. 133, p. 770).—V. 133, p. 812. 


Material Service Corp.—No Action on Dividend.— 

The directors on Aug. 10 took no action on the  qursety oy dividend of 50c. 
per share = at this time on the common stock of $10 par value. 

From 1 1929 to and incl. June 1 1931, quarterly distributions of 
50c. per ohare were made. 

Earnings .— 

For income statement for six months ended June 30 1931, see ““Earnings 
Department”’’ on a preceding page.—V. 133, p. 298. 


peng ap the taige of oa Sales Gain.— fon during the fire 
te the n the value of sales this t’ 
of approximate 5 300 000 ea comer e pdb 

a 

a meies prinnad « this year also is smaller 


Co., New York, is depositary. 


--7 


0. 
in 1930—-V. 133, p. 968 


Midvale Co.—Obituary.— 
President Alva C. Dinckey died this week at Philadelphia, Pa.—V. 132, 








Dp. 3161. 
Mohawk Carpet Mills.—Balance Sheet June 30.— 
1931, 1930. 1931. 1930. 
Asseas— TAaviltites— & 3 
ia iesiriaiaaagpaite-e end 92,105 564,396) Accounts payable. 584,612 311,259 
Accts. receivable.. 1,990,842 2,318,709} Bank loans. ...--_ 750,000 1,850,000 
Inventories... ... :265,005 8,022,761| Res. for Fed.taxes --..---. +725 
Employ. stk. acct. 97,500 170,000 | Other taxes & accr 182,052 294,852 
Investments -. . ..- 55,000 33,000 | Res.forconting...  ---.-- 000 
Prepaid expenses. 198,765 235,607 | Employ .stock pur- 
Property, plant & chase ae sapeiaiel ° 234,490 
eq., less deprec. 12,630,539 13,035,841 One. stk. 600,000 
shs. (no Dar) -- 18,000,000 15,000,000 
"Peas 3,096 6, 485, 986 
ls ccktatitines 22,529,761 24,380,312| Total.......--. 22,529,761 24,380,312 





Monsanto Chemical Works.—£Farnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a page. 

The balance sheet as une 30 1931 shows current assets of $6,355,830; 
current liabilities $997,514, and Yorkin capital, $5,358,316. This com- 
pares with working capital of $5,438 on Dec. 31 1930. 

in eeatemant th coctinelans Pra, ET. ot ne part: 

“Sales in the fine and pharmaceutical ch 1 eeny say in reflected the 
current depression, but increased aales ef in tes and other chemicals 
and particalarly the expanding markets for the new products introdu 

recent years made up the deficiency. 

‘Considerable improvement also was shown in the f. business of the 
Gommnany - Our English division, Graesser-Monsanto Chemica! Works, 
eS operations were profitable despite difficult competitive and market 
“Our research expenditures during 1931 will be the heaviest in our his- 


1. We have spent $900,000 in plant an ent in the first half 
Our construction program ay Fe Pie = depletion’ our 
current position, = a of which. is 6.3 to The moneys spent 


construction were realized 


" pe from Geprceiation 
reserves and reduction of 4... Ee, 


“Prior to July 1, in view of — low bank rates*of inter st, we 
called at Par i and retired $209,945 ® notes issued on acenu- of our 
yt a Saiereel ta re th +L, t of yg e a $10tu76 dus 
6 re ent oO © rem ~= use 
Sept. 30 1933 way. 133, D. 654. 

Morison Electrical Sonety so Inc.—July Sales.— 
te ly— 1930 —7 Mos.—1930. Decrease. 
$199.58 a" ,044 "3044 493 $1, 1083, 202 $1,087,756 $2,554 


(Philip) ee Consolidated, Inc.—Retires Stock.— 
The company announces the retirement ‘of 9,598 shares of goans sock, 


reducing the number of shar ft stock tstanding 
V. 133, p. 813. ee ee as — 


Mother Lode Coalition Mines Co.—Farnings — 

For income statement for six months ended June 30 see 
Department” on a preceding page.—V. 132, Pp. 3727. 

Motor Wheel Corp.—£arnings.— 


For income statement for 3 and 6 months ended June 30 see “‘Earnings 
Department” on a preceding page. 


Balance Sheet June 30. 


** Earnings 











1931. 1930. 1931. 1930. 
Asseis— $ TAabilittes— 3 Ss 
xLand, buildings, Common stock..y 8,500,000 8,500,000 
machinery, &c.. 6,807,081 6,977,843| Accounts payable. 256,929 302,196 
Patents_......... 131,495 "275,000 | Accrued taxes,&c. 116,815 167,406 
Lt gripiahivenin ines soap 1,017,990 1,371,166] Federal taxes_____ 55,097 213,375 
Certificates of de- ederal tax reserve 28, me 121,198 
acne sacs 1082 St Sas 00k Somrent Seeve «aE 2? 
iy ‘ : a ,444,124 
Notes & accts. rec_ 804.783 1,125,089 a ro ° 
Inventories... ... 1,553,058 2,350,719 
Other assets_____. 1,743,272 1,439,852 
Deferred assets... 138,057 226,808 
pre ee 13,890,430 16,091,275 TOR. naan 13,890,430 16,091,275 
x After depreciation of $3,966.01 A n 
ane S Po. > 3728 8. y Represented by 850,000 no par 


Nassau Management Corp.—Ezrchange Offer.— 
See International Utilities Corp. above-—V. 128, p. 4334. 
National Oil Products Co.—Earnings.— 


~0 statement for six months ended June 30 see “Earnings De- 
vnertanens on a preceding page.—V. 132, p. 3728. 





‘Nactescal Steel Corp.-—Bonds Listed.— 
The New York Stock Exchange has authorized the listing of $40,000,000 
oot {oolaters) mortgage sinking fund gold bonds, 5% series due 1956.— 
os p 


National Terminals Corp.—Defers Dividend.— 

The directors recently voted to defer the oT, = ey of > 
cents per share due Aug. 1 on 7% cum. conv. fest. —* 
1@5t payment at this rate was made on May 1 1931.—-V. 1 Dp. 4. 
r Co.—Earnings.— 


Nevada Consolidated Coppe 
For income statement for 3 and 6 months ended June 30 see “Earnings 
artment’’ on a eae ym ong 

he net production of copper from all sources for the second quarter, 
compared to that for the first quarter, is shown in the Te tabulation: 


Net Pounds 
Coppe in Produced. Monthiy Production. 
Second Guarte?.....nwccsscsersocnde 236 1, 
First quarter --------.------------ 32,786,338 10'928.779 


The total ev of company y ores milled and smelted during the quarter 
was LT ae ay ant bE Sah ome oll peggy = 
averaging copper. an ms was direct smel 
tion to company ores, .319 tons of custom ore was milled or smelted at 
the Nevada plants. The average daily tonnage of company ores milled at 
all conscmaeanees was 17,115, as compared to 17,459 tons per day for the 


peyeoding Bag 

The x. the orm of concentrates from all company 
material Ynilled during the — was 88 =f % of the ban ees gay 
therein, corresponding 7 pounds of copper per ton trea 
— to a recovery of 85. o5% and 20.90 pounds per ton for the "previous 

uarter. 

‘g The net cost per gowns of copper produced, after crediting revenue from 
gold and silver and other miscellaneo us earnings and income a” —_ 
sidiaries, was 8.26c., as compared with 3. 88c. for the first 
costs include all operating and and eral erties of pat f 
preciation and reserve for taxes.—V. 132, p. 372 


New England Box Co.—Dividend Decreased .— 

The directors recently apg one F P ap a! dividend of 5 ‘.a share on 
the no par common stock, ——— mg. I ton a of r:-crd July 28. 
This compares with $1.50as paid yil 

(The) Newport Co.—Proposed fale of Dyestuffs and 
Chemical Business.— 
The stockholders will vote Aug. 20 on oppteving the proposed transfer 


of the dyestuffs and chemical business of this company to E. I. du Pont de 
Nemours & Co. (See also latter company above and V. 133, p. 970.) 


Earnings., &¢.— 
For income statement for six months ended June 30 see ‘“‘ Earnings 


par geal mini a 








Department”’ on a preceding page. 
Consolidated Balance Sheet June 30. 
1931. 1930. 1931. 1930. 
Assets— $ $s TAabdilittes— $ $ 
Cash in banks and Accounts payable. 406,966 562,382 
on hand.-....-- 356,895 631,072| Prov. for income 
Accounts receiv’le CARES. .2<--20-- 122,957 211,396 
(less reserve)... 794,900 963,695) Purch. money ob- “4 
Inventories... .- ,030,227 4,617,498; ligations-.__-.-.-- 397,500 435,000 
Land, bidgs Res. for conting.. 605,568 620,568 
ehinery ..-..... 8,030,091 7,584,702) Miscell. reserv 33,4 112,981 
Formulae and pro- Capital stock ----- 25,879,420 5,748,520 
cesses.-....... een. aee 372,432 | Earned surplus. -- pa 1,422,058 
Investments ----- 944,9 608,800 Paid in surplus--- 5,921,907 
Deterred charges-. 180, 876 256,615 
. Rte Ses. 14,861,210 15,034,813 WE siadedainwn 14,861,210 15,034,813 





a Represented by 33,361 shares class A conv. stock. $3 div., of the par 
i at gy rs oe ehare. and 521,220 shares common stock without par value. 


“a ‘del Zinc Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page.—V. 133, p. 493. 


ewton Steel Co. (Ohio) = the uae Dividend .— 
directors have voted to defer the verter a Dsl of Paatid due 
nie 31 on the 6% cum. pref. stock, par 133, D 


Ohio Oil Co.—Earnings.— 


For income statement for 12 months ended June 30 1931 see ‘‘ Earnings 
Department”’ on a pr page.—V. 133, p. 971. 


Old Republic Credit Life Insurance Co., Chicago.— 
Consolidation. = 
ogra er of the Old Republic Life Insurance Co. st Chicago and the 
mh: 2... edit Life Insurance Co. of Birmingham, became known 
on Aug. 11 with the approval of the consolidation by ae Illinois Insurance 
Department. The new company, known as the Old Republic Credit Life 
Insurance Co., has business in force totaling $16,000,000. Its capital 
is $200,000 and surplus $230,000. 


Orpheum Circuit, Inc.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a pi page.—V. 132, p. 2008. 

Owens-Illinois Glass Co.—Earnings—Retirement of 
One-Half of $5,000,000 Debenture Issue.— 

For income statement for 12 months ended June 30 1931 see “Earnings 
Department”’ on a preceding 

An official statement emned Peith the report mee in part 

The company’s sales volume during the first s Lad by of 1931 has held 
up very well. There only a slight decrease in auaebet of units 


shipped under the corresponding period last year, poe i yen me of 
— selling prices, this decrease when measured in do f sales is 
grea 


A strong current asset position has been maintained with cash , government 
and other readily marketable securities of $6,278,289 on June 30 of this year 
as compared with $4,373,806 on the same date a year previous. Inven- 


tories have been sharply contracted and kept under strict control so that at 
the close of the period reported, they were reduced 18% under the value 
shown at the corresponding period last year. 








Aue. 15 1931.] eee 
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Since June 30, outstanding debentures have been reduced 
have been made to retire an additional 


arrangemen 

O00 or ane alt of the $6,000 Oot 

gr one-half of G00 oriwinaliy: tesa ae ¥ = 7 
P. 


Focdiie American Co.,—Increases Investment. 
See California State Life Insurance Co. above.—V. 132, p. 1436. 


Pacific Coast Co.—FEarnings.— 


For income income statement for 3 and. 6 months ended June 30 1931 eve “Earn- 
ings Department” @ preceding page.—V. » D. 494. 


Pacific Hotels Co-, _ ine. Bankrupicy Petitions Filed.— 
See Consolidated C 


Corp. above 


Pacific paar cys ag —Time for Diencelte Extended .— 
Fo eine oe 6 it of Ist and preferred marine pens merle 
ers been extended 


6 ve committee 
to Sept. 1h i'from Aug 15. A of 64 Gof the outstanding $4,151,500 
of bonds have been deposited.— V. 133, p. 300 
grote Motor Car Co--July Shipments .— 
October 1930, accurdine to H.'W Petes, Vion President in cialis 
So Ue eee eee oe ot eee ar ol oe 
com ve 
Mr. Peters said. signs “ . ‘Ie 


“August shipments will continue on the same basis with retail demand 
for the new models buildi wp steady Gash wou. "he declared. “F 
schedules for my gy and September have. been increased over the 
nary estimates in order to take care of distributors’ requests,’’ Mr. Peters 
stated. xpectations are that August business will exceed July and that 
ey pee oa beginning of a good fall selling season. 
—v. ‘SY » 655. 


Panhandle Producing & Refining Co.—Bal. Sheet.— 


Consolidated Balance Sheet June 30. 
Assets— 1931. 1930. 
aProperty acct.__$4, aes ine $4, gl ,227 


400,006 80, 


mga oe 


TAabtlittes— 1931. 1930. 
Preferred aon--M. 785,900 $1,885,900 
Common stock... 1,034, = 2,055,376 
Notes payable, ag *300,6 144 











Reserves 432 
Approp. surplus... 1,321, 566 
pig ong ete oe ge $6,467,553 


$5.089,616 $6,467,553 
tion, letion and amortization reserve. b Repre- 
070 ~My 8 excess of assets over liabilities —V. 133, 


Paramount Publix Corp.—Pays Dividend in Steck In- 
stead of in Cash.—The directors at their meeting held Aug. 10 
declared a dividend of 244% in stock, equal to 1-40th of a 
share of common stock for each share held, payable on 
Sept. 30 1931 to holders of record on Sept. 4 1931. A quar- 
terly cash dividend of 621% cents per share was paid on 


June 27 last, as against $1 per share each quarter from March 
29 1930 to and inel. March 28 vag 


Scrip nee. when surrendered the corperetion of the efftee of 
Em Trust Co., 120 nr ma a - y' City, not later than Sept. 30 

1 in amounts representing in — t to receive one 
or more full shares of common aa 


+ 7 on the holders 
certificates. 

ed in payment of this dividend will be capitalized 
on the books of the corporation at the rate of $25 per share earned 
surplus of this amount will be transferred to capital account in ony in 
of each share issued. Before giving effect to this dividend the id-in 
capital of the ————— is equal to $40.24 per share of common stock 
issued, and after giving effect to the payment of this dividend will be 
equal to about $39.87 per share. 

President Adolph Zukor, in commenting upon the action 
of the board, stated: 

The earnings for the first six months of the present year are conservatively 

ed (partly estimated) at $5,700,000, being equal to $1.82 share 
on the stock now oitstanding. The records of the comp: ow ‘ner 
during the last eight years the company has AA spiroxiaansely 40 
of its annual net income in the first six months of the year, and CO% 
the second six months. 

The consolidated cash balance on June 30 1931 is calculated at shout 
$8,400,000. Bank loans outstanding at the same date were $5,000,000. 

Ordinarily, therefore, no —— would arise as to the continuance of 
cash dividends on the stock, as long as the ratio of current assets to current 
liabilities is, as it is now calculated to be, not below two to one and the 
ratio of tangible assets to indebtedness remained at least 14% to 1, the 
maintenance of which ratios is required by the indentures securing the 
5% 535 7 ae 6% bonds of the company, as a condition for the payment of 

ends. Consideration must be given, however, in the spirit 
of py he, poe ero Ty to the following circums 

Some time ago the company purchased certain theatres and other assets 
which it then believed, and still believes, to be valuable acquisitions, 
obtained at a fair and reasonable figure. At the time these purchases 
were . , Payment was made in Paramount Publix stock, with the 
right, however, to the vendors, within a certain time, to exchange such 
stock for cash ‘at a price which would realize an amount which was not 
in excess of what the sonore did and still does consider a fair price for 
those theatres and other assets. Naturally, with the change in market 
conditions that has since supervened, it is more advantageous to the 
vendors to e cash at the figure agreed upon rather than stock. A 
— Portion of the total amount involved in this transaction has already 

been called for by the vendors and paid out of current cash resources 
to June 30. As to the balance, aggregating approximately $11,500,000. 
must be expected that a similar course will be pursued by the ‘vendors. 

It should be understood that these transactions simply mean that the 
company is paying cash instead of stock, for the assets acquired. Normally, 
the capital expenditures thus called for would be met on the part of the 
company by the sale of securities to the public, but, in view of prevailing 
market conditions, it is not considered an appropriate course or in the 
best interest of its shareholders to dispose of either stock or long-term 
obligations at this time. 

The company believes it to be in line with sound and tested business 
Policy and with the most effective ervation of its credit and financial 
strength, to meet the payments which, as above stated, are a 
within the next six mont but the use of its current earn » and, 
such extent as may be required, by availing itself of its credit ies which 
are more than ample for the purpose. 

I am convinced that this course of procedure is the one best calculated 
to promote the interests both of the company and of its stockholders. My 
associates in the management of the company, as well as its board of 


directors and its ers, are unanimous in sharing and supporting that view. 
—V. 133, p. 494. 


Peacock Motion Picture Corp.—<Stock Offered.— 

C. E. Minor Co., New York, are offering 50,000 saves capital stock 
at $2 per share. The stock is offered as a speculatio 

Transfer agent. Trust Co. of North America, N on “York. Registrar. 
Guaranty Trust Co. of New York, New York 
Data from Letter of Telfair Knight, Bascutive Vice-Pres. of Co. 

Business.—Corporation was organized in Del. Nov. 27 1922. Company’s 
business now combines three related activities in the motion picture field 
in China and the Far East as follows: 


(1) Distributien of eound and silent films. In this department 

Feacoek's most important abrilistion is with RKO-Pathe Mice whom it 

an exclusive contract the distribution of RKO-Pathe programs 
current releases 


the exclusive 
, the 
Geieand aero og i 
Fa laran lacobylonpeat aapidsan sound equipment and ac- 


3 igen and booki control of theatres 
the com; eeced eae theatres 
hai. In "ehacer eae absolu ae bei gos ory 
additional th 2 in Tents, booking in Feiping, re yen 
10 theatres have been 
besa added 


Canton. Hight of of these 
year. Peacock's 8 program for 1931 contem 
under a and equipment control and pe sieure con- 


bsolute 
wae with 38% corporation. has Benny eon 
a Trans-Lux Theatre in 


St this tain. » be Tet of tnd eh Fer East. This theatre will 
new rear projection equipment. 


*202,178 shs. 
nc — the present offering of 50, 000 shares under option to the 


Hernieee .—The entire earnings prior to 1931 were used in the develo} 
xaent of the business. The increasing net income for the current y ~~ 

uding the expansion program now under way, indicates that the an: 
ings, as yy by the management of the company, should approxi- 


mate 35 cents 
Marketability .—Corporati on to make ~ caramen to list the 


as agreed to 

outstanding shares on the New ae Curb Exch: 
Directors.—Franklin 8. Koons, Chairman; Col “ 'W. Brown (former 

Executive Vice-Pres. and Gen. Manager of 6 rae Percy 
Pres. pregetan oayten vas Picture ‘Seres Screen Madison 
Pres. J. Horton Co.); Ferdinand D. Sanford 
enneth M Patterson (8. B. Chapin & Co.); Charles M. Bull 
; (Burden, Cole & Co.); Dean OC. ‘Molleson ¢ 


p - 
dmiral | sai Ti 
Vice-Pres.; Charles Mr Sci 3 
and Asst. Treas. 


ie . “) dee oe nnialD ge Sales Decrease.— 


oA 1931—7 Mos.—1930 Decrease. 
$12 779.1 73 $13, a02, 802 $823.3 329 | $90,139,378 $100,060,031 $9,920,654 


The company ated 1,454 stores in July 1931 compared with 1,438 
stores in July 193 —V. 133, p. 814, 301. 


Peoples Drug Stores, beep Increase.— 
9183) oak" ly—19 —7 Mos.—1930 


30 
1,454,923 $1,372,170 014 $9,583,654 
$14 133, p. 814, 301. 


Perfect Circle Co.—WNet Profits for June.— 
Net profits of the com mapeny for the month of June were 83% above those 
of June 1930 and 47% ead of the same month in 1929, Ray Teetor 
urer, re ‘This gain, it is said, can be a eeriteeed to the ond 
strides made n replacement sales division through automotive equipment 
jobbers. The ¢ company has, at the present time, a distributing organiza- 
tion consisting of 600 leading automotive equipment La er ps located in all 
principal cities and 3,000 wholesale distributors located in most of the 
smaller cities in the United States. 
Perfect Circle replacement sales for the six months’ period gained 57% 
over the curespes ing six months of 1¥30. A preliminary report for the 
month of July 1931 indicates that it is not unreasonable to expect replace- 
ment sales to gain approximately 80% over Juiy 1930.—V. 133, p "972, 814. 


Pet Milk Co.—Earnings.— 


For income statement for 3 and 6 monte ended June 30 see ‘‘Earnings 
Department”’ on a Dp page.—V. 132, p. 3901. 


Petroleum Rectifying Corp.—Liquidating Dividend No. 2 
— Dissolved .— 

At a meeting of the board of directors held on Aug. 3, liquidati 
No. 2, of $1.50 per share, was declared on all issu and outstand — 
stock of the cor tion, “payable Aug. 6 1931 Pe all Og at eates Bon X 
1931. There been retained a ap t 
A final liqu 


ee y 65c. 
contingent =e ting distribution” w: will 7 a in 


due course. An initial liquidating dividend of $1 per share was paid on 
June 24 last. 


The corporation was dissolved on July 30 1931.—V. 133, p. 301. 


Phelps Dodge Corp.—To Acquire Calumet & Arizona 
Mining Co.—The stockholders of both companies will vote 
Sept. 21 on approving the merger of the Calumet & Arizona 
” "Mining Co. with the Phelps Dodge Corp. (see below). 

The stockholders of Phelps Dodge Corp. will also vote on in- 
creasing the maximum number of directors and on increasing 
capitalization from the present 3,000,000 shares of capital 
stoo”of $iv per value to 6,000, 000 shares of $25 par value. 
The, ‘Mditionui shares not needed to complete the following 
transuctiomnamill. not be issued now, but their authorization 
is requested so that they will be available for corporate pur- 
poses at the discretion of the board of directors. 

President L. S. Cates, President of the Phelps Dodge 
Corp., in a letter to the stockholders dated Aug. 12 stated 
in part: 


At a meeting of the directors a majority of the board voted that this 
company, © become a party to a plan of —— with ees Se & 
Arizona, Min Co. In accordance with t company will 
acquire ll or substantially all of the assets of Calumet + Arizona M 
Co., and »..il pay therefor by the issuance of Phelps - e Corp. ones 
stock at the rate of 3.25 shares & Fost Dodge C for each 
of Calumet & Arizona Mining Co. tee Oo Dodge Coe. is to h share 
all liabilities of Calumet An Arizona M Co. In the event that the sale 


y $2.50 a share in cash to its stockholders 

odge , and that the stockholders of 
shall parti pate in any dividend d by Phel ps Dodge Corp. prior to the 
issue of its shares to Calumet & 

Calumet & Arizona Mining Co. has 842, 857 8 asa of stock outstan 
The Phel Dodge Corp. has now outstanding a ye gaged 2, 3. 
shares. ter the ulaition of the property < Ca et & Arizona M 
Co. and adjustment for the number of shares of Phelps Dodge Co; 
owned b alumet & Arizona M Co. fg ter the number _* Ca Aho, & 
Arizona Mining Co. shares owned by Phelps Dodge a} = be 
outstanding in the, han hands of the public approximately 378. 332 8 

Phelps Dodge 
an ae many years it been recognized by the managements of Phelps 
Dodge Corp. and Calumet & Arizona sening Co., and also by the mining 
profession meral, that the properties these two companies are 80 
situated that portant economies could be effected if pn were 0 ted 
asa unit. The Phelps poe Corp. has been making plans to the 
large Clay orebody into production at Morenci. This oer while not 
yet equipped, be "sventual a one of the large low-cost per producer. 
of the world. If a consolidation is made, the Clay poe can be held 
- reserve and ite development can be deferred. In the Zanntime the 

erged companies can obtain low-cost production from Bisbee 

Altogether, the combined properties allow a much more flexible an 


* 


ber 
H. Lewis 
prone): ° 
— f . 


Kan, Hon. Pres.; Telfair Kua, Exec. 
ames A. Thomas, ‘Vice-Pres.; + Fu Siao En, 
, Treas., and M. M. Snyder, Secretary 


Increase. 


Incr 
$82.75: 753 $10. O37, $473,360 


dividend 


nd profit- 


able eperesing program than would be possible if they were opera 


pendently 
h resent Calumet & Arizona y-Er Co. is the outgrowth of a com- 
oak the same name incorporated in 1901. In 1929 Calumet & Arizona 
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Co Co., which had been oper- 
arse of the present Calumet & 
lands in the Warren 


tive stores and 50% of the capital 
ilroad about 44 miles lo’ og i tea Ade alee ith the 

ra a ng, Whe e oO Ww 
uthern Pacific t Gila Bend, Ariz. 


at Bisbee, Ariz., adjoin 


economies 
t . Further savings will be made through re- 

overhead and elimination of duplication. It will also be possible 
desirable ure of ores for smelting. 

Co. has developed a new wont an | 
eposit, known as the Campbe 


in the Bisbee limestones 
umet & M 


results. 
The orebody at Ajo is a porphyry deposit conta’ 


ining disseminated copper 
sulphides. ining is done in an open pit with steam shovels; there is a 
Ticecd to Deaghe tor andtng. hh Ale orenmray, wits botie aaatnon 
8 oug ‘or 8 a e Ajo y, on 
to tA present equipment, can about 20 000 tons of ore per day; 
this output can be materia ture 


is a pe masertal increased with a moderate capital masware. 
e@ copper us going through a of great com on, 

to the introduction of new ee production from Canada 
he ice of the metal is now lower than it has ever been, 


es: 
making it essential to employ all possible economies and operate at the 
lowest obtainable costs 


The Phel wai refines its own copper thr the ownership 
of Nichols Copper ., Which for many years also a part 
of the Calumet and Arizona output. elps Dodge also owns the National 
Electric Products Corp., a large fabricating concern, which furnishes a sales 
outlet for a substantial tonnage of co . The company is, therefore, one 
of the few complete units in the industry with operations which are inte- 
grated from mines to distribution of manufactured products. For many 
yous a part of the product of Calumet & Arizona Mining Co. was sold 
Le 4 Phelps wey and more recently by Phelps Dodge Sales Corp. 
he proposed consolidation will continue this relationship. 
By acquisition of Calumet & Arizona Mining Co. and the consolidation 
Garp, Sal beonmes one af toe lates copper prodbeing ume of the worth, 
5 me one e copper producing e world, 

and will be assured of ven ore reserves of a character to oo 
8 ess 


ad during a lo: . The consolidated companies 
with a very rane ncial position. A pro forma consolidated statement 
as of June 30 1931 shows net quick assets of $33,263,000, after allowing 
for the payment of $2.50 per share to the Calumet & Arizona Mining Co. 


stockholders as provided above.—V. 133, p. 494. 


Philadelphia & Reading Coal & Iron Co.—Sale. of 
Electric Generating and Transmission Facilities.— 


During the latter part of 1930 this company sold to the Pennsylvania 
Power & Light Co. its electric generating and transmission facilities and a 
steam power plant site at Herndon, Pa., on the Susquehanna River. It 
received for these properties $281 ,085 in cash and 115.000 shares of common 
stock of the National Power & Light Co., in addition to which contracts for 
the sale of anthracite to and the purchase of electricity from thr Penn- 


sylvania Power & Light Co. were entered into by the Philadelphia & Reading 
oal & Iron Co.—V. 132, p. 2009. 


Phillips-Jones Corp.—Earnings.— 


For income statement for 6 months ended June 30 see “Earnings De- 
partment”’ on a pr page.—V. 132, p. 1631. 


Pond Creek Pocahontas Co.—Production.— 


Month of— July 1931. June 1931. ~~ 1930. 
Coal mined (in tons) ..-..........-. 118,940 103 ,608 114,561 
For the seven months to July 30 the company mined 620,654 tons of 


coal, compared with 546,369 tons in the correspondin iod of 1930. 
—V. 133, p. 815. ai dante 


Porto Rican-American Tobacco Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 4256. 


Radio-Keith-Orpheum Corp.—Earnings.— 
For income statement for three and six months ended June 30 see “‘ Earn- 
ing Department”’ on a preceding page.—V. 133, p. 974. 


Railroad Shares Corp.—10c. Dividend.— 

The directors have declared a quarterly dividend of 10c. share payable 
Sept. 15 to holders of record Aug. 25. A similar dividend was paid in the 
preceding. See 3 sal to which dividends of 12\4c. quarterly were paid. 


Railway & Utilities Investing Corp.—Correction—Bal- 
ance Sheet.— 


In our resume of the June 30 1931 annual report, which appeared in our 

aug, 2 issue, page 974 we show in the balance sheet, ‘‘earned surplus of 

3,039,920,’ whereas of this amount, but $244,633 is earned surplus and 
2.795,286 is paid-in surplus. 

We also state that ‘‘there are outstanding option warrants, entitling 
subscription to 50,000 shares of class A common stock up to June 30 1934.” 
These option warrants are, in fact, without time limit and do not expire 
in 1934, but the subscription prices increase from year to year, as more 
fully set forth in the note to the balance sheet. 


Comparative Balance Sheet June 30. 











Asses— 1931. 1930. TAabtlities— 1931. 1930. 
Investments at Provision for tax. -. $4,300 $48,486 

eibinacavhmersuet a$4,179,502 $4,378,553 | Due against deliv- 

Scns isa intmeaicienien 872 204,104] ery ofsecurs.-_-_. Bee. dnweone 
Cash divs. receiv... 9,687 15,250 | Accrued exp. est-_- SS PRs 
Corp. pref. stoc Dividends payable el A RO 

a Re £113,883 21,649| Conv. 6% pref.stk -..... 484,350 
Prepaid expense.. --_ -.- 100| Conv. 7% pref. stk 
Tax refund rec-.-.- Te... aesaimion Gorn, Sa Sd eae aa 1,741,850 

Conv. $3 pref.stk. b242,175 -.-... 
Conv. $3.50 q 
RESIN ee aa 
Class A com. stock 145,939 1,459,390 
Class B com. stock e10,000 100,000 
Prem.oncap. stk. --.-..- 278,735 
Paid-in surplus... 2,795,286  --_._- 
Earned surplus... 244,633 506,845 
iia nel $4,338,650 $4,619,656] Total _....___. $4,338,650 $4,619,656 
a Approximate market value, $2,250,530. b Represented by 9,687 
shares (no par). c Represented by 34,837 shares Repre- 


no Re 
sented by 145,939 shares (no par). bot 
Dar). f 1,660 shares $3 conv. pref. stocks and 1637 shares 85 40 come 


preferred stock stock and 1,637 shares $3.50 conv. 


Note.—There are outstanding option warrants, entitling subscription 
50,000 shares of class A common stock, at the following mice: ” ” 
10,000 shares at $12 per share up to June 30 1932 
10,000 shares at $11 per share up to June 30 1932 
10,000 shares at $10 per share up to June 30 1932 
19.000 spares ae 218 per share up to en 30 1933 | 

t per share up to June 
—Bee also V. 133, p.974... > 7 ioe 


Rand Mines, isd.—-61 214 Div. on American Shares.— 

e Bankers ©. a8 depositary of certain o: sterling 

of Rand Mines, Ltd., has received dividend No. 56 of 40% and is Banas Sa 
to holders of its certificates for ‘‘American shares’ (each such certificate 


Plus $1 per share for 
each 12 months or 
fraction thereof there- 
after. 


representing 24 deposited ordinary shares) $1.214 per “American share,” — 





; in value, is in excess of $5,350,000 
the payment of all 
these bonds 


the equivalent of such dividend at the current rate of exchange. The divi- 
yy ae be paid on Sept. 2 to holders of record of ‘‘ American shares’’ on 
ug. 25. 
- distribution of $1.52 per ‘‘ American share’’ was made on Feb. 28, and 
on Aug. 29 1930 while on March 2 last $1.215 per share was paid. —V 
133, p. 657, 301. 


Republic Steel Corp.—Two Stockholders Atiack Purchase 

of Trumbull Cliffs Stock.— 
The directors of the corporation, including 8. Eaton of Cleveland, 
are defendants in a suit by stockholders at the sale of 50,000 shares 
of Trumbull Cliffs common stock to the corporation by the Cleveland Cliffs 


Iron Co. 

The suit filed in court at Cleveland by E. B. Dyson of Akron and Jennie 
W. Ruedi of Garretsville, both Republic stockholders, asks the court to 
set aside the stock sale agreement. 

The plaintiffs assert that at the time the transaction was agreed u 
on Dec. 31 1929 the stock involved had no substantial value, and 22, 
shares of Republic common valued at $1,650,000 was paid for the 50,000 
shares. It charges that Republic agreed to redeem each 1-14 of the pref. 
stock of Trumbull and that Republic assumed the liabilities of the Furnace 
Co. which included $700,000 owed to Cliffs Iron Co. for cash advances, 
$602,000 for ore and $361,000 on an open account. 

Commenting on the suit, Tom M. Girdler, Chairman of the Republic 
board, said the transaction was misrepresented in the suit, and was 
fairly and honestly made.—V. 133, p. 975, 815. 


Reynolds Spring Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30 (Including Subsidiaries). 











Assets— 1931. y1930. TAabilittes— 1931. y1930. 
Fixed assets.-...-- $2,456,971 $5,588,308 | Preferred A at ee $66, 
Ric actinic eso 19,205 137,150| Preferred B stock. --...-.-. 8, 
Accts. & notesrec. 322,005 603 ,833 | x Common stock & 

Accrued int. rec_. 240 1,935; surplus........ 1,869,856 5,489,431 
Inventories. -.-.- 322,856 1,608,369) Funded debt._--. 450, 1, ,500 
Investments.....- 124,066 121,896 | Notes & accts. pay. 138,884 337,299 
Ci véespn adie:  emeeie 28,313 | Accrued wages,é&c. 20,156 37 ,252 
Adv. to officer. .-- et ws Acer. int. payable_ 7,885 19,978 
Inv. for employees 63,537 79,543 | Reserve for doubt- 

Patents, good-will ful accts.,&e... 179,364 38,800 

& development. 733,532! Deprec. reserve... 666,529 1,816,330 
Deferred charges-- 12,490 127,287 | Judg. under Work. 

RG ..ccs seecne a Compen. Law... -.-.-. 25,604 

Tete. a «wine tas $3,332,674 $9,042,296! Total _.....-__ $3 332,674 $9,042,296 


x Represented by 148,566 no par shares, valued at $1,233,726, and after 
a eg $636,130. y Also includes National Appliance Co.—V. 132 
D. e 


Richfield Oil Co. of Calif.—Subsidiary Launches Ezten- 
sive Advertising Campaign to Introduce New Gasoline.— 

Signifying its belief in the results of newspaper advertising, the Richfield 
Oil Corp. of New York inaugurated on Aug. 13 an extensive newspaper 
advertising campaign in connection with the introduction of its new product, 
which is to be known as Richfield oe gasoline. Approximately 200 
newspapers throughout the Richfield Eastern territory. comprising New 
England, New York, Pennsylvania and New Jersey, will be used. 

In making a liberal appropriation for advertising at this time, the Rich- 
field Oil Corp. also expresses its confidence in general business conditions. 
In addition to a newspaper campaign, substantial expenditures will be 
made for posters and other forms of advertising. ; 

The new gasoline is described by Richfield executives as an improvement 
over its previous anti-knock gasoline, which was introduced in the Eastern 
market two years ago.—V. 133, p. 657. 


Reo Motor Car Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “‘ Earnings 
Department’ on a ss page. 

The balance sheet as of June 30 1931 shows cash and equivalent of 
$7,767,597, against $8,397,299 on March 31 this year. Current assets 
S Pee sta aes compares with current liabilities of $1,961,853, a ratio of 

6 to 1. 


Balance Sheet June 30. 











1931, 1930. 1931. 1930. 
Assets— 3 3 Liadilities— 3 $ 
aProperty acct.. 9,952,574 10,814,599| Capital stock-...20,000,000 20,000,000 
Land contracts... 166,21 207,290} Accounts payable 1,102,058 77 ,963 
Ree 5,542,755 5,610,410] Accrued payrolls-. 160,883 97,069 
Govt. bonds, &c-. 2,224,843 4,693,819| Federal taxes, &c. 234,384 365,497 
Sight drafts.-.--.-- 270,424 115,873] Contingent reserve ---.---. 350,000 
Receivables -_--.-_-- 1,580,116 2,556,292| Dividends declared 200,000 ; 
Inventories. ..... 7,294,743 7,551,052| Miscellaneous_... 264,529 136,094 
Investments --_--- b1,019,322 3,690 | Deferred credits-- 23,290 58,974 
Deferred charges.. 260,638 177,214] Surplus--.-...--.. 6,326,486 9,694,642 
Fs stcs dante taste 28,311,630 31,780,239 ine ee 28,311,630 31,780,239 
a After depreciation. b Includes 99,800 shares of the company.— 


V. 133, p. 975. 
Rio Tinto Co., Ltd.—Balance Sheet Dec. 31 1930.— 


Assets— LThabilities— 
Mines in Spain. .-.........-.- £1,665,547 | Preferenceshares......--.--- £1,625,000 
Ry. pier, bldgs., mach., &c_--_x1,715,972 | Ordinary shares_-.-.---.---.-- 125, 
Minera] in open casts.--_--.- 57,180 | Creditors on open accts.-.-.-.--. 410,137 
Depots, works, furn, & fittings Prov. for income taxes_-...-... 324,292 
in Spain & elsewhere_....-- 5,353 | Liability on investments- --.-.- 119,313 
Stocks & stores... oc. -caccas 579,999 | Staff prov. fund.....--....-- A 
Sundry trade debtors & open Reserve fund.......---.-.-. 1,000,000 
SR cS Se ,730 | Invest. & gen. develop. fund... 2,000,000 
Trustees for staff provid. fund 165,941) Revenue account......-.--.-- 637,491 
Investments subsidiaries - --._ 869,535 
Other investments_.........- 1,696,292 
TEs dc ceppetahvabdintasehis .212 
FOO. . cccdgcacsncdadinde 66.008. 706? . WOtRhen cedncctnccesoccses £8 ,402,766 





x After writing off during year £19,575. 


Our usual income account for the year ended Dec. 31 1930 was published 
in V. 133, p. 301. 


Roland Park Montebello Co.—Bonds Offered.—Robert 
Garrett & Sons, the Equitable Trust Co. and the Baltimore- 
Gillet Co., Baltimore, are offering at 99 and int., to yield 
554%, $600,000 Ist mtge. 10-year 544% guaranteed gold 


onds. Guaranteed principal and interest by the Roland 
Park Co. 


Dated Aug. 1 1931; due Aug. 1 1941. Denom. $1,000 and $500 c*. 
Interest payable F. & A. at Equitable Trust Co., Baltimore, trustee. 
Red., in whole or in part, at any time upon 30 days’ notice at 101 and int. 
Company agrees to reimburse resident holders of these bonds upon proper 
application within 60 days after payment for all taxes not exceeding 5 mills 
per annum on each dollar of taxable value of said bonds which such holders 
may have been required to pay to any State or any governmental! sub- 
ivision thereof or the District of Columbia. Interest payable without 
moan 3 of that portion of the normal Federal income tax not in ex- 
Cess 0. O« 
Data from Letter of Edward H. Bouton, President of the Company. 
Property.—Company was ized by the management of the Roland 
Park Co. to acquire a tract of land which it is developing for residential 
puppets. with an area of 530 acres, lying within the city limits of Baltimore. 
he development and sale of this property is proceeding under an agree- 
ment whereby the Roland Park Co. has assumed the direction of the im- 
provement and marketing of the property. 
Total estimated sales prices of the mertgaged, land when developed, 
without taking into consideration the possibility of a gradual enhancement 
i Molten te apn. acing 
expenses °o tions of the company, 
» Will be sufficient to redeem the pref. stock issued to the land- 


owners and should leave a substantial sum for the holders of the com. stock. 
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Security.—These bonds are the direct obligation of the company, secured 
by a first mortgage on all the 530 acres, excepting 44 lots (about 8 acres) 
on which houses are built or under construction, with the t of release 
of lots upon payment to the trustee for the benefit of the % mortgage 
bondholders, of cash or bonds of this issue at par and interest at agreed 
release values, the aggregate of which is in excess of $1,070,000. Such 
funds on deposit with the trustee will be used from time to time to acquire 
in the market or to call for payment bonds of this issue at their redemption 
price. All bonds acquired by the trustee in connection with the releases 
of the mortgaged property will be forthwith cancelled. 

000 of pref. stock 


The equity back of these bonds is represented by $843. 
issued to the landowners at par in payment for their land at a fair market 
bought for $125,000 by the land- 


value, and the no par common 
owners and the Roland Park Co. 

Retirement Fund.—Company covenants that the amounts deposited with 
the trustee (in cash or bonds of this issue at par and interest) for releases 
shall be at the rate of not less than $25,000 per annum, accounting from 
Aug. 1 1931, irrespective of whether or not any releases are made. This 
covenant, as well as all other covenants contained in indenture, is uncon- 
ditionally guaranteed by Roland Park Co. 3 4 

Capitalization— Authorized. Outsiand’g. 
First mortgage bonds (this issue $600,000 
833 3 Prior pref. stock (Rar $1 1,000,000 None 
6 % . stock (par $100) 843, 
Class A common = par d shs. None 

B common (no par 25,000 shs. 25,000 shs. 

se.—To retire with the proceeds bank loans and other indebtedness 

incurred for improvements to date upon the property and for other cor- 
Porate purposes. 


nafeway Stores, Inc.—To Vote on Merger Pere 

e s olders will vote Aug. 26 on approving a n appro vy 
the board directors under which this onpaes will nouuee substan- 
of MacMarr Stores, Inc., a Maryland 
, in consideration of this corporation 
their liabilities, and in further consideration of this corporation 
proximately 164,602 shares of its common stock and approxi- 
567 shares of its 7% pref. stock to MacMarr Stores, Inc., and in 


further consideration of this tion —_t that the holders of war- 
purchase of approximately 80, hares of MacMarr 


common stock at the price of $30 per share shall, upon the exercise of such 
warrants and payment to Safeway of said purchase price, be entitled to 
receive 2-liths of a share of Safeway common stock for each share of Mac- 
Marr common stock called for by such warrants. The amount of stock 
of this corporation to be issued to MacMarr Stores, Inc., under the plan 
is 7-10ths of a share of Safeway 7% pref. stock and 3-10ths of a share of 
Safeway common stock for each outstanding share of MacMarr 7% pref. 
stock and 2-1lths of a share of Safeway common stock for each outstand- 
ing share of MacMarr common stock. In addition to the above, 2,000 
shares of Safeway common stock will be services 
rendered in connection with the plan, but only in case the net earnings 
on the Safeway common stock (after consummation of the plan) amount 
to $7 or more per share for any calendar year prior to 1937. [See also 
Stores, Inc., above.] 
Sales for Month and Seven Months Ended July 31. 
1931—-Month—1930 Decrease.| _1931—7 Mos.—1930 Decrease. 
$17,159,593 $18,193,527 $1,033 ,934|$121,748,959 128,830,843 $7,081,884 
The company operated 2,595 stores and 1,628 markets in July 1931. 
—V. 133, p. 975, 815. 


St. Joseph Lead Co.—Comparative Balance Sheet .— 
June 30°31. Dec. 31°30. June 30'31. Dec. 31°30. 
$ $ 
19,504,840 19,504,620 
448 
110,259 
* 9,752,300 
89 
Notes payable. --- 


Accts. & wages pay 
Divs. payable... - 


TAavdilittes— 
Capital stock 
14,689,556 | Scri 
13,807 ,725 

229,385 
2,857,579 
2,257,006 


ng 
ts 213,805,368 
& equip - -b13,679,556 
212,840 


1,223 ,572 
975,231 
135, 


815,053 


callloans 
Accts. receivable- - oes 18 


,698,311 4 
Deferred charges-. 527,809 242,149/| Res.for conting.&c 


ce mtg credits -_- 











45,463,559 40,733,728 
a After depletion of $29,088,253. 
ec Par value $10.—V. 133, p. 975. 


St. Louis Rocky Mountain & Pacific Co. (& Subs.) .— 
Calendar Years— 1928. 1927. 


1930. 1929. 
Net sales --- $1,877,849 $2,191,339 $2,536,860 $2,639,758 
Cost of sales, operating 

M1,855,859 1,881,610 


& gen. exp., &c 1,395,670 1,642,334 
Gross revenue 0 $549,005 $681,001 $758,148 
92,313 75,051 


Other income 2,711 112,878 
$604,891 $773,314 3,199 
245,500 290,000 ae 063 
225,233 


207:481 226,243 

$151,910 $258,080 $307,892 

50,000 50,000 50000 
175,000 200,000 

def$73,090 
802°172 


45,463,559 40,733,728 
b After depreciation of $7,557,018. 








Total income 
Int. Fed. tax, &c 
Deprec. & depletion-_--- 


Net income-.-.-_-...- — 
Preferred dividends---- 
Common dividends 


883 
258 ,003 
215,722 


$188,164 
50,000 
200,000 
def$61,836 $8 ,080 
952,543 1,070,127 

Earns. per sh. on 100,000 


shs. con.stk. (par $100) $1.01 $1.38 $2.08 
Consolidated Balance Sheet Dec. 31 1930. 


TAabilities— 
Accts. payable & accr. exp... 
Int. acer. on lst M. bonds., 
incl. unpresented coupons. 
Dividends payable on pref, 
and common s 
Taxes accrued—Local & Fed_ 
lst mtge. 5% 50-year gold 
bonds. 
Reserv 





, 


$57 .892 
1,081,434 


$2.57 





$102,303 
116,600 


36,725 
51,613 


Cash 
U. 8. Govt. securities 
Other marketable invest’ ts--. 
Notes & accounts receivable. 243,150 
Materials, supplies and coal 
hand 125,798 
12,615 
602,772 


fund 
redemption of bonds 


158 
Deposit with Colorado-New referred 
Mexico Coal Oper. Assn... 1,482 | Surplus 
» contract, tr.-mks., 
good-will & development... 17,258,277 


$19,791,417 





—V. 133, D. 657. 


Sally Frocks, Inc.—Sales Decrease.— 


1931—July—1930. 931—7 Mos.—1930. 


Decrease. 1931 Decrease. 
$269,706 $299,120 $29,414/$2,615,945 $2,753,956 $138,011 
—VvV. 133, D. 495. 


Sanford (Me.) Mills.—Creates ‘‘ Man-Made Fur.’’— 

It was announced on Aug. 10 that this company has originated methods 
of creating ‘‘man made fur’’ in comm al volume that are expected to re- 
sult in a marked stimulation of the mohair industry. 

The mills, the announcement said, has perfected looms which re-assemble 
shorn mohair fleece in its natural erected position into ‘‘fur’’ for clothing 
and other uses. : 

The “ man made fur’’ will make its initial appearance this winter in over- 
coats which have been styled ‘ Koongora’’ because of their combined re- 
semblance to coonskin and the fleece from which they are made. These 
are to be followed by other pes of the same materials. 

L. C. Chase & Co., New York, marketing agents for the mills, announced 
simultaneously that M. Wile & Co., B Y., have been named 
manufacturers and distributors of the product. 

Furriers, textile makers and others have long been interested in the de- 
velopment of such a method because of the pubiic demand for conservation 


alo, N. 





of fur bearing 


animals. Th 
of the new loo e experiments terminating in the develo 


t 
ms have been in progress for 15 years.—V. 133, p. 815, 657. 
Schulco Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
Partment’’ on a preceding page.—V. 132, p. 3545. 


Seaboard Oil Co. of Delaware.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
bearing the name “‘ Seaboard Oil Co. of Delaware’ for (a) 1,244,383 shares 
of stock (no par) on official notice of issue in exchange for outstan 
certificates bearing the name ‘‘ Mexican Seaboard Oil Co."; also (b) 32, 
of such shares on official notice of issue. heretofore authorized to be listed 
making the totai amount applied for 1,276,843 shares. 

Earnings .— 


For income statement for 3 and 6 month id. “EB 
Department” on a preceding page.—V. 133, p 818. spansiveatenice Set 


— Canadian General Investments, Ltd.—Balance 
eet.— 


Assets— June 1°31. Dec. 31 °30. 

Cash in banks.... $18,007 $39,728 

Brokers’ account_. 1,113 301 

Mark. invests. at & prov. for taxes 
*5,764,603 6,247,935) & accr. charges- 99,511 113,085 
1,033,954 72774,219 een hen pn wa eat weit eit 
é x Capitalsurplus_. 3,126,61 .115,6 

$6,074 67.558 | Profit from sale of 


TAabtltties—- June 1'’31. Dec. 31 '30. 
Broker's loan(sec.)$1,044,544 $1,139,563 
Accts. & divs. pay. 


156,444 
82,852 
pee tb aah aaa a $7,568,930 $7,271,253 $7,568,930 

a Authoriz 400,000 shares (no r); allotted, sO 
each, $3,124,840; less amounts aioli, $162 7li. crite mepmettenet 
x Arising from the purchase of the assets of Second Canadian General 
santas agetations se Sot siete kt Gon ee een bee 

€ 2 not ava e (at cost), ’ ° ; 

provided Jan. 1 1930, $246,045 ee ee ee 


~ The value of the above securities based k 

June 1 1931 was $3,553,164. Ge i hi amuse ata 
Merger Ratified .— 
See 


‘ on give Canadian General Investment Trust, Ltd., above.—V. 132, 


Seeman Bros., Inc.—Changes Annual Meeting Date.— 
The date of the annual meeting of stockholders has been changed to 


neo Wednesday in September of each year. it is announced.—V. 132, 


Segal Lock & Hardware Co., Inc.—Patents.— 

The U.S. Patent Office has granted this company patents Nos. 1,816,657 
1,816,658 and 1,816,659 on the company’s new model razor. Sev 
foreign patents also have been received, President Louis Segal states. 

July shipments by Segal’s razor division were approximately 30% ahead 
of June shipments and were the largest since the organization of the razor 


company. Mr. Segal stated: “I expect further large increases to be shown 
as rapidly as new production units are installed.” 


Files Summons Against Gillette Safety Razor Co.— 

Former Federal Ju ugh M. Morris has filed a summons in the 
U. 8. District Court at Wilmington, Del. on behalf of the company against 
the Gillette Safety Razor Co. alleging the Gillette company has violated the 
Clayton Anti-trust Act, and giving notice that a $1,500,000 will 
be asked. A declaration setting forth in detail Segal *s complaint is to 
be filed within the next two weeks. 


Louis Segal, President, states that Gillette company has filed suit against 
Segal Lock all infringement of two Gillette patents on blades. 

‘I do not attach much importance to the action which has been taken 
by the Gillette company,’”’ Mr. Segal stated. ‘‘We have carried on our 
business for many years under protection of many patents both here and 
abroad, and in our safety razor division we now have a number of patents 
in this country and abroad and others pending and we do not believe that 


our business infringes, in any way, the oe of the Gillette company. 
The suits will be defended.”—V. 133, p. 976. 


Selected Industries, Inc.—Changes Capital Structure.— 

The stockholders on Aug. 7 approved proposals to amend the certificate 
of incorporation and to reduce the capital of the corporation to $46.43 per 
share of prior stock, to $10.75 per share of convertible stock and to $2 per 
share of common stock. The amendment removed a charter provision 
which restricted the use of surplus for the payment of dividends, and the 
reduction in capital increased the surplus. The vote of each class of stock 
in overt _ recs was substantially in excess of the required amounts, 
; » D. 657. 


Shubert Theatre Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Chase National Bank, New York, as depositary, for 
$6,450,000 6% gold debentures, due June 15 1942, upon official notice of 
ssuance thereof upon the deposit of the outstanding debentures. 

Consolidated Balance Sheet as at May 31 1931. 


'Based on audit of Haskins & Sells as at Dec. 31 1930, as adjusted by the 
Comptroller of the corporation to give effect to subsequent changes.] 


Liabilittes— 
Notes payable 
Accounts payable 
Mortgage pay ments due with- 
in six months 
Accrued real estate taxes, 
mortgage interest, &c 
Acer. int. on 6% gold debs-- 
Federal amusement taxes pay. 
Reserve for taxes 
Rentals, &c., rec’d in advance 261,628 
Other deferred items 370,386 
Real estate mortgages 10,671,958 
6% gold debs., due June 15'42 6,450,000 


xCapital stock and surplus.. 5,943,660 


Surplus account. 38,451 











Cash $851,913 
Acc’ts receivable (less res’ve) 386,070 
Productions, incl. advance 

payments (less reserve) - -- 463,453 
Materials and supplies 5,305 
Value of life insur. policies. -- 57,694 
Serial notes due from others- - 320,600 
Interest in affiliated compa- 

nies less than 100% owned_ 999,189 
Miscellaneous investments- - 110,153 
Real estate and equipment 

(less depreciation) 20,880,895 
Lease security deposits 173,751 
Motion picture rights, &c--- 
Prepaid rents, taxes, &c 
Other deferred charges 

Total $24,581,485! Tota 

shares 


F 1 
x Represented by 218,160 issued without par value 
shares held in treasury).—V. 133, p. 976, 137. 


Simmons Co.—Sales Decrease—Earnings.— 

1931—July 1930. Decrease. | 1931—7 Mos.—1930. 
$1,973,398 $2,386,122 $412,724 Fie $19,586,936 ax* 

Sales, including subsidiaries, for July 1931 were $2,438,453 as com- 
pared with $2,951,161 for July 1930, a decrease of $512,708. Sales for the 
seven months ended July 1931 were $17,636,673 as compared with $24,- 
029,936 for the first seven months of last year. 

For income statement for six months ended June 30 1931, see “ Earning 
Department”’ on a preceding page. 

arnings for the first half’ of 1931 do not reflect the operations of Berkey 

& Gay Furniture Co. as this company has ceased to function. Simmons 
Co. reports having written off to surplus its entire investment in and 
receivables from this subsidiary. —V. 133, p. 302. 


Sinclair Consolidated Oil Corp.—Merger Negotiations 
for Tide Water Associated Oil Co. Reported Off.—See latter 
below.—V. 133, p. 496. 


Sloane-Blabon Corp.—Organized.— 

Company was organized in Delaware Ang. 7 with an 
stock of 120,000 shares of no par value. Cer 
above and V. 133, p. 976. 


Socony-Vacuum Corp.—Listing.— 
The San Francisco Stock Exchange has authorized the listing of 31,923 ,072 
shares of $25 par value capital stock.—V. 133, p. 976, 815. 


108 ,412 
110,541 
288,070 
174,900 
23,048 
67,551 





$24,581,485 
(less 7,800 


Decrease. 
974,022 


authorized capital 
tain-teed Products Co. 
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Solar Refining Co.—Probable Sale.— 
See Standard Oil Co. of Ohio below.—V. 132, p. 4430. 


Southern Pacific-Golden Gate Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 133, p. 303. 


Southland Royalty Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘ Earnings De- 


t’’ ona — . 
The balance sheet as of June 30 1931 shows total assets of $6,390,629 
and total = of $829,020. Current assets amounted to $453,411 and 
current liabilities to $140,485.—-V. 133, p. 496. 


Spang, Chalfant & 7 ot Inc.—Ezpansion.— 
This su the National Supply Co., has started 
bridge, cost ap- 


construction > oon Mass., plant to 
Broximately $1,000,000, The lant will bo ‘ised. for production of 
electricially welded pipe.—V. 132, p. 2603. 


Spicer Mfg. Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a ng page.—V. 132, p. 4078. 


(A. E.) Staley Mfg. Co.—Defers Preferred Dividend. 

The directors recently voted to defer the -ann. dividends of 3 2% 
ioe sey 1 os the 7% cum. pref. Beck, Sat SIO ane SS Pe lee os 
about the same date on the common 

Fe a — distributions at these rates were made on Jan. 1 1931. 
—_— p 


Standard Oil Co. (New Jersey).—To Modify Employees’ 
Annuities and Insurance Plan.— 


The oumenny mye to place in effect at the beginning of next 
modifications in its guvevess annuities and insurance provisions w 
will reduce outlays for these purposes. The company Mad reserve for 
annuities at the end of last eal of $53,825,598 and insuran 
$22,672,365.—V. 133, p. 


Standard Oil Co. of Ohio.—Probable Acquisition.— 

This company, it is rumored, is negotiating for the acquisition of the 
Solar Refining 

It is reported that the terms involve an alternative proposition of either 
$17 a share in cash or one share of Standard Oil Co. of Ohio _ 
stock for each 3.6 shares of the Solar Refining Co.—V. 132, p. 4782 


Sun Oil Co., Phila.—New Line Ready. 

The Sun Pipe Line, Inc., a subsidiary has comp sted its 6-inch gasoline 
pipe line from the New York State-Pennsylvania line, near Binghamton, 

to Syracuse, N. Y., and is expected to be delivering tpecline this week 
from the refinery of gt the an company, the Sun Oil Co., located at Marcus 
Hook, Pa.—V. 


Sweet’s isthe Shops, Inc.— Acquisition .— 

The corporation has acqu the business and good-will of Gardner & 
Vail, a firm which has been in the laundry business in New York City for 
the past A years. ning Aug. 17 the plant of this firm at 773 Broad- 
way, os . City, and its agencies throughout the mh eH district 
will be ted as a unit of the Sweet organization. H. Burkhardt, 
who for t e past 16 years has been production manager for ‘desta & Vail, 
will quations in that specter. 

Sweet’s Laundry Sho nc., with headquarters in the Chrysler 
Building, is completing Sinus for the operation of what will be a nation- 
wide chain of laundry plants and shops rendering a 48-hour service. The 
corporation is headed by Julius D. Sweet. 


Teck-Hughes Gold Mines, Ltd.—Zarninas.— 
For income statement for 9 months ended igs 31 1931 see 
ent’”’ on a preceding page.—V. 133, p. 139. 


Television Corp. of America (Del. -).—I ncreases Capital. 

This corporation, intarpacates | rr n Delaware, has certified to the 
Secretary of State at Dover, a an tuevease in in the authorized capital 
stock from 200,000 to 600, 600 aI ome of no par value. 

Ira W. Hirshfield, counsel for the new corporation, stated that it had 
been privately financed and was not contemplating any offering of securities 
at this time. Although the co — has progressed beyond the experi- 
mental stage, it is not quite r to make its uct anuicky known. 

The company is inde a of: any other radio or television organiza- 
tion, Mr. Hirshfield said. Its television a rong ge does away with scan- 
ning disks, and probably will provide television in natural colors, he said. 


Texas-Empire Pipeline Co.—To ‘Build New Line.— 

The company has purchased p' and will immediately award contracts 
for construction of 207 miles of i inch welded oil line from East Texas to 
Port Arthur on the Gulf Coast. This line will have five main line pumping 
stations and will be capable of handling 75,000 barrels of crude oil a day 
It = cn >) Saeremeed $3,000,000, will, it is expected, be completed 
aroun pt 

This company is controlled jointly by the Texas Corp. and Cities Service 
Co., having been organized several years ago primarily to build and operate 
a 600-mile oil trunk —_ from the Oklahoma fields to Chicago district re- 
fineries.—V. 127, p. 2839. 


Texas Gulf Sulphur Co.—Wins Suit.— 
Decision in favor of the company was handed down July 23 by the Texas 
Court of Civil Ap ls in a suit brought by the Union Sulphur . to force 
cancellation of a lease on a sulphur deposit controlled by the Texas com- 
nk The suit involved a tract of 480 acres in the Bolling dome, Wharton 
ounty, Tex., which the Texas Gulf Co. operates and the Union Sulphur 
Co. holds a one-fourth interest. The latter company receives a 20c. per 
ton royalty on the area's —e and complained that production by Texas 
Gulf was not sufficiently diligent. Under a Texas law, Union sought to 
wove mee the lease controlled by Texas Gulf was broken because of non- 
production. 
In the lower courts, the defendants had received an instructed verdict 
and the present decision affirmed this judgment.—V. 133, p. 658. 


Texas Pacific Coal & Oil Co.—Earni 


F or income statement for 3 and 6 months ended 
epartment”’ on a preceding page.—V. 132, p. 3904 


Thermoid Co.—LZarnings.— 

For income statement for 6 ne ended June 30 1931 see “Earnings 
Denes on a preceding pa 

kes, President, in is ener? to stockholders for the six months 
ended June 30'1931 states that the current position on June 30 showed a 
ration of current assets to current liabilities of 4.4 to 1, although the in- 
vestment in Southern Asbestos Co. is carried at cost and not reflected in 
the current position of the company. In his letter Mr. Stokes says in part: 

“The report of Thermoid and wholly-owned subsidiaries is gratifying in 
view of the fact that the company was faced with a loss of $60,917 at the 
end of the first quarter. If we take the auditor’s report of profit for the 
first six months and compute this figure with the loss reported for the first 
quarter, we would show a net profit of $119,000 atte 4 A eggeee interest 
and preferred dividends for the second quarter. This was uivalent to 
over 46c. per share on the common stock. The first quarter’s report, of 
course, represents book figures and the results for the f - six wr ee ane 
by physical yo date ono for the independent audit report. he accrual fro 
Southern Oo. earnings to company would ay to this figure of 

, making about 50c. per share for the second quarter.’ 

Southern Asbestos Co. showed a net profit for the six months after de- 
preciation of $8,993. Current assets amount to $384, s he compared with 
current liabilities of $10,089, a ration of more than 38 to 

The Thermoid Co. was not reporting on a Pramod 4 a. during the first 
six months in 1930, so there is‘no comparison possible between the second 
quarters. However, for the full six months of 1930 Thermoid reported 
earnings equivalent to about 77c. a share on the common stock then out- 
standing.—V.133, p. 496. 


Thomson-Gibb Electric Welding Co.—Omits Dividend. 
The directors recently voted to omit the quarseny dividend of $1.75 


per share due Aug. 1 on the pref. stock. The last distribution at this 
rate was made on May 1 1931. 


ear 
h 


“Earnings 


une 30 see “Earnings 





Thompson Products, Inc.—Develops New Valve.— 
The corporation announces the ie of a copper cooled valve 
It is <— —- 


for use in a beer ony & and high speed automobile co. 
cooled valves used in the finest aircraft 

sole at ap . — ce comparable to the conventional solid stem type.—V. 133, 

P 


Thompson’s Spa, Inc.—Balance Sheet Dec. 31.— 











Asseis— 1930. 1929. 1930. 1929. 
i swan escitinanioandi $190,495 $217,287] Accounts payable. $88,541 $103,685 
wecelvable.. 17/654 14,300 py ys 
Accts. vable- d % 896 
Inventories_...-- 181,082  192,468| Prov. for Fei tee, - — 
Real est fixtures ai — Meee pom hey 1,978 /500 2 133 
- - on - ’ . . 
and equipment_x5,869,224 5,910,619/ Preferred stock -y3'500,000 “500,000 
Prepaid expenses- - fe Common stock... ,000 50,000 
Good-will...-..-- 1|Paid-in surplus... 237,549 238,459 
Earned surplus... 369,507 218,689 
TU... nccsncwte $6,345,492 $6,376,095| Total__... ~----$6,345,492 $6,376,096 
x After depreciation of $248,141. y Represented b : shares 
par). z Represented by 200 200,000 shares (no par). over — 


Our usual oun income account for the ended 
was published in V. 133, p. 304. year Dec. 31 1930 


Tide Water Associated Oil Co.—Merger Negotiations 
Reported Dropped.— 


Merger negotiations between this company and the Sinclair Consolidated 
Oil Corp. have been dropped definitely, it was reported on Aug. 11. 

Indications that the mer was about to fail were seen several days 
ago in reports of expansion by the Tide Water company in the East Texas 

eld. The latter added about 24,000 acres to its proven lands there 
one. - oe, it was reported a pipe line was about to be built to the 

u o0as 

Expansion in East Texas was undertaken to assure the Tide Water com- 
pany of a continuous flow to its refineries. It is now taking 25,000 barrels 
a day from the field through its subsidiary, Tidal R: Refining Co., and 13,000 
more from outside connections. 

The Sinclair interests are still said to be negotiating for a merger with 
the Rio Grande Oil Co., and the Prairie Oil & Gas Co. The Tide Water 
company, it was re , refused to consider any offer except a share for 
share basis while the Sinclair company offer is understood to have been 
about one for two.—V. 133, p. 


Tide Water Oil Co.—New See 

The Tide Water Oil Co. of Canada, Ltd., a subsidiary, w oe apernses 
in Canada on April 10 with an authorized ‘capitalization comsisting of 
shares of no par value.—V. 132, p. 4259. 


Tidewater Steel Corp. (Md.).—Ezpansion.— 

The corporation has recently taken over the warehouse equipment of the 
Kalman Steel Co., Chicago, at Jersey City, N. J., and is o ting this re- 
et ae fabricating plant with the same personnel, it is stated. 
—_ p 


qorringten Co. iy. acquired. toe oedema ee 
h ny recent. nufacturing 

H. Lydall & Foulds Co. a . eSimchesters N. and will concentrate pA 
ment at Torrington, Gen -—vV. 131, p. 3703. 


Thunder Lake Lumber Co., Rhinelander, Wis.— 
Smaller Dividend .— 

The directors have declared a semi-annual dividend of 1% 9 on the 7% 
cum. pref. stock, par — payable =. 15 to holders rd the same 


Pp 
date. —— mi-annual distributions of 344% were made 
on this issue.—V. 125, p. 2274. 15% 


Untiaenneil Elliott Fisher Co.— Dividend Rate Decreased. 
The directors have declared a quarterly dividend of $1 per share on the 
outstanding 696,835 shares of common stock, no par value, payable Sept. 
30 to holders of record Sept. 12. This compares with quarterly tributions 
a3) $1.25 per share made on this issue from Dec. 31 1929 to and incl. June 30 


——— dividend of 1%% on 
payable Sept. 30 to holders 


The directors also declared the regular 
the 7% cumulative preferred stock, ay $1 
of record Sept. 12.—V. 133, p. 816, 

United Aircraft & A mca Corp.—Four Subsidi- 
aries Merged.— 

The United Air Lines, Inc., ted to 
a the following units of the ent company: Boeing Air port, 

ational Air Transport, Pacific Trans and Varney Air Lines. 

Onficers of the new corporation are: F. Rentschler, . President of the 
United Aircraft & Transport Co., as Chairman of the board; P. G. Johnson 
of Chicago as a Lester D. Sermew and Paul He nderson, Vice- 
Presidents; C. Brink, Treasurer, and F McCarthy, 

United Air Lines Inc., said to be the ms airway operating company 
in the world transports 60% of the nation’s air mail. 

The consolidated omens will operate a fleet of 120 airplanes, including 
32 trimotored flown on the various routes between 
New York and San A. Chicago and Dallas, Salt Lake City and 
Seattle and Seattle and San San Diego Its mail-passenger planes are now 
calling <4 at 40 cities in 18 States. 
is Seowel headquarters of the new company will be in Chicago.—V. 133, 


United Carbon Co.—Earnings.— 

For income statement for six months ended June 30 see “Earnings 
Department’’ on a preceding pete, 

mpany reports as of June 30 1931 current assets of $3,883,401 

current liabilities of $940,991, indicating net working capital of $2,942, iio. 
compared with $2,873 430 three ee earlier. Notes payable were 
reduced during the quarter from $1,000,000 to $750,000. 

Officials of the company state that in the Kentucky drilling program 
larger wells than e were found. As a result the necessary drilling 
expenditure required to supply gas called for under the company’s contract 
bg sumbis Gas & Electric Corp. will be less than anticipated.—V . 132, 
Dp. 


United Chemicals, Inc.—Earnings.— 

For income statement for = months ended June 30 see “Earnings De- 
Partment”’ on == preceding pa: 

Current assets as ate June 3 30 y i931, amounted to $3,181,478 and current 
liabilities “S407, 472 th $4,144,622 and ‘$247,385 respectively 
on June 30 1930 Vv 132, 735. 


United Seculiiaas Trust Associates.— Earnings.— 

For income statement ~ Ae months ended June 30 see “Earnings De- 
Partment’’ on a preceding 

On June 30 the Company Meld 14.794 shares “ its own stock, an increase 
of 775 shares over the amount held on Dec. 31 1930. The balance sheet as 
of June 30 showed cash of $2,107,267. bonds, $275.092, and stocks which 
> gy s' .763,174 and which had a market value of $3.373.624.—V. 132, 


a subsidiary, has been in 


United States Dairy Products Corp.—Div. Increased.— 

The directors have declared a quarterly dividend of $1.50 per share - 
the class A common stock, payable Sept. 1 to holders of record Aug. 2 
Previously, the company made regular quarterly disbursements of $1 "28 
per share on this issue.—V. 133, p. 304. 


United States Gypsum Co.—FEarnings.— 

For income statement for 6 months ended June 30 see “Earnings Depart- 
ment’’ on a p 

Current assets as of f June 3 30 1931 were $18,572,107 and current liabilities 
$1,622,736, compared with current assets of $16, 170,760 and current 
bilities of $1,621,617 as a. June 30 1930. Earned surplus of $29,229 396, 
compared with $27 ,534 r previous. 
«a, la Submitting report to AE AF ty Sewell L. Avery, President, states 

that the balance sheet and statement of earnings reflect the results of a 
continued decline in building construction. No improvement is expected 


during the remainder of year.’”-—V. 132, p. 1635. 
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~ United States Oil & Royalties Co.— Earnings. — 
For income statement for 6 months ended June 30 1931 see ‘‘Earnings 
Department’ on a preceding page 


Dolenes She Sheet June 30 1931. 
Liabilities— 





Oil lands, leases & royalties-.. $515,764| Capital stock. .........-----. $832,059 
Oil wells & equipment. _-.--.. ,642 | Capital stock surplus. ----.-.-- 69,099 
Deeg WOR... .. .4..-..-..- 56,063 | Accounts payable. -...-.---- 1,980 
Buildings & fixtures_--...---- 4,254 | Payroll payable__----------- 516 
Office furniture & equipment-- 1,249 for royalty int. & taxes 5,744 
Trucks & automobiies----.-.---. EN EEE Re ae J 
ape ren 26,919 
Accounts receivable. .....--- 10,088 
‘otes receivable_--...-.---- 617 
Oil in storage--.------------ 6,403 
& supplies -.-..--.-- 24,150 
Investment securities. -....-- 2,633 
Deferred charges - --......--- 27,184 
TOC. .cvcceccssccsccccen FF ey | eee aero $1,057,492 
United States Steel Ce Corp.— Unfilled Orders.— 
under ‘ cations of Business Activity’ on a p page. 
—V. 133, p. 977, 817. 


Universal Pipe & Radiator Co.—Earnings.— 
For income statement for 3 and hs months ended June 30 see ‘Earnings 
ent’’ on a preceine pase 
Charles Gurenson, , says: Company showed a small profit 
in May and June. 


This ¢ profit "Kewever. was not great enough to offset 
the loss for the month of -—V. 132, p. 4609. 


Valvoline Oil Co Troposed Merger .— 














See Galena Oil Corp. above 132, p. 1827. 

Vanadium-Alloys Steel Co. (& Subs.).—Earnings.— 
Years Ended June 30— 1 1930. x1929. 
Sales—Less disc., returns & allow__ $2. at 157 $4. 869,708 $6. 136° 919 

ES a ea eee 1,832:473 2:983:993 3.726.713 
Gross profit from sales___...____- $638, $1,885,715 $2,400,206 
CO Aho hidwedcenindia 38,765 109,254 254,025 
CN PED i ica cnncpucaaccen 7,450 $1,994,970 $2,654,231 
General, administrative & selling exp 726,455 947,631 1,063,252 
Provision for depreciation _-__-_-__- 191,123 177 ,668 128,515 
Interest—Employees’ invest. certifs- 7,824 3,822 4,449 
Wri down k values ofsecurities $$9-_..... -—____-_ 10,500 
¥F — NG siiSitnscn Ses aires Snes thie 35386 90,363 170/296 
Geeclal invemigniien........ 222222 15.556 écmcae SS aaa 
on notes payable.________-- Me 2 (Ween? Ghee 
Combined net profit._........ -- 1oss$306,551 $775,485 $1,277 219 
Dividends paid.__........-....... 610,366 765,825 $i y1,061, 
Balance, surplus___._....--.-_-- 6.917 16, ie 
Bo py ne, profi of Co dividend idend of $418.0 iil se bie Ful 31,1098, date of 
n. 
“Roy C FF ng hn pnw t, >, aoe se paki 


«tha Bone our gene’ 
wore cut $287,711. eee a combined 
id, selling our Boston 
fee have made no change Sw 


aales expense t by $221,175. Our inventories 


ngland warehouses in Spring- 
rate of our employees on hour 


Salaried employees have accep a reduction of approximately asi. 
We have re prospects our es forces to the lowest point consistent 
conditions an 


We are justified i pa. dividends out of ‘ee <~ on account of our 
excellent cash an xcepting for $250,000, which we borrowed at a 
low rate of interest tc pay our June dividend and retire e ee certifi- 
cates of investment, we decreased our current liabilities during the year 


$221,083. We will maintain reserves sufficient to meet any conceivable 
contingency. 


Balance Sheet June 30. 











Assets— 1931. 1930. TAabtltties— 1931. 1930. 

Land, _ buildings Common stock - .x$2,000,000 $2,000,000 
mach’y & equip_$2,747,785 $2,978,958 | Capital surplus - - - 3,550,000 4. 557, 748 

Investments_-_-_--- 544,305 481,290| Empl. 7% certifs. 

Due from empl. of investment.. 105,500 40,000 
for purchase of Accounts payable- 63,247 81,455 
real estate... -- 7,193 8,137 e for empl. 

Inventories - - - - --_- 2,346,051 2,633,763; bomus..--..-.. --.... 94,048 

Notes & acts.rec._. 300,936 435,867 | Notes payable-_.. 250,000  _-__-_- 

Misc. accts. rec---_ 6,038 6,864) Accr. gen. taxes -- 2,580 4,562 

apd securities 924,655 1,098,742! Accr. Fed. inc. tax 4,076 110,922 

a as oa acass 179,960 236,610| Reserves-._..._..- 107,181 104,662 

ana taxes ins. ee 978,623 889,786 
and expenses --. 4,284 2,952 
eee $7,061,208 $7,883,184 WR be den ced $7,061,208 $7,883,184 
x Represented by 210,000 no par shares. y ee: depreciation of $882,094. 

—_ p 


Vanadium Corp. of America.—Definitive Debentures.— 
Definitive debentures are now ready in exchange for the temporary 
i ear 5% convertible sinking fund gold debentures, due April 1 1941, 

will be obtainable on surrender of the temporary debentures at the 
office of Tee, Higginson & Co., New York, or of the Lee, Higginson Trust 
Boston. 


Salaries Cut.— 


The corporation reduced salaries 5 to 16 2-3% on Aug. 1, making tho 
rates applicable to various incomes as equitable as + SRM, President 
Albert A. Corey Jr.said. The wage rate had not come up for consideration 
yet Mr. Corey stated, because all operations of the company had been sus- 
pended. The cut in salaries was in line with those announced by other steel 
concerns in the last few weeks. 

Commenting on the forthcoming statement of the company, Mr. Corey 
said that whatever loss ultimately was shown, when the audit was complete, 
would be due principally to expense of idle plants and idle mines. The 


low rate at_ which customers had been specifying against yearly contracts 
would also be a factor. 


Earnings.— 


For income statement for six months ended June 30 1931, see“ Earnings 
Department’’ on a preceding page.—V. 132, p. 4432. 


Virginia-Carolina Chemical Corp. —Earnings. — 


Gros carebage.. S1L.BTO EST G3,0Eb 182 §3.0nhbeo Ocdnnt 
xGToss Carnings.......- ’ ’ ’ ’ O ' 
Int. on bank 1. & call $4,848,143 


loans and divs. on in- 














vestment, &c_...-..-- 440,903 696,290 629,988 552,150 
Total income--____.__ $2,420,560 $4,621,472 $4,555,529 400, 
ySell., admin. & gen. exp 2. toe" 265 «2, 269 2,130,431 ao 127, oat 
Net coenings SPREAD i $224,294 $2,338, 208 $2,425,097 $3,273,252 
Depreciation __-__---_- 563,901 831, 809,596 y 
Prov. for Yed. ius. tamie 30,000 100, O00 100,000 - 5 ae 
Net earnings------_-_- def$369,606 $1,407,003 $1,515,501 $2,510, 
Divs. on prior pref_-__-- 798,000 844,725 863,450 . 10.702 
Divs. on Ws. ©  wkwibe 426,112 esas eae 
Balance, surplus ---_def$1,167,606 $1,136,166 
PI ny Fogg ay 3 $12,884 $1,614,503 
— com. stk. (no par) eet Nil hl = Mat 
After ded manuinet 
repairs and ee a egg a y, depletion of mines, he cae before rdinary 
for depreciation stoves for doubtful accounts med ba bills 
receivable and cash “aicounts.— - 132, p. 2410. 


Van de Kamp’s Holland Dutch Bakers, eR "ORI 


For income statement for 6 months ended June zs 1931 see “Earnings 
Department” on a p page.—V. 132, p. 2016 


Viking Pump Co.—E£arnings.— 


For income statement for six months ended June 30 see ‘‘Earnings De- 
partment” on a preceding 
correc ene pa tases Baa seal cd Sc 
ernment and m es 0! and curren es 
$73, $73 70 0.—V. 133, p. 818. _ 


Warwick Mills, West Warwick, R. I1.—To Reorganize.— 

The stockholders will meet on A 28 to act upon a plans 
which have been recommended by he bot | of directors, is reported. 
Products of the mill are distributed by W: 

The plans contemplate making the present stock of no par value and 
issu partic. pref. tot and additional no par common stock. with rights 
b each stockholder to acquire for each share of the present stock one share 

| B80 nee eh ~ . stock and one share of new common stock at a total price 
u 


oF is reported that a large part of the new issue has already been under- 
written by interests closely connected with the management. The board 
of directors com : Charles O. oe President; Henry Endicott, 
Vice-President; Weston Howland, -, and Carlton R. Rich- 


& Treas. 
mond, Charles E. Riley, John H. Bennett, Albert H. Stone and Charles 
F. Rogerson -——vV. 118, p. 2962. 


wayne Pump Co.—Defers Preferred Dividend.— 
e directors 


have voted to defer the quarterly dividend of 87}<c. per 
share due it. o. 3 om te 98 50 cum. conv. pref. pe By eee een the 


1 to and incl. June 1 1931, the com made quarterly dis- 
tributions at this rate.—V. 132, p. 677. nT e 9 


Western Auto Shes: ~~! Co.—Sales Decrease.— 


n- 


1931——J 1930. ease. 1931—7 Mos.—1930. 
$1,317,000 1,457,000 $140" 000 | $7,021,600 $7,826,800 $005 900 200 
Earnings .— 


For income statement for six months ended June 30 see “Earnings De- 
partment”’ on a preceding page.—V. 133, p. 305. 


Westvaco Chlorine Products Corp.—Listing of Stock.— 


The New York Stock Exc has authorized the listing of 59,807 ad- 
ditional shares of common stock (no r) on official a — of issuance 
and payment in full pursuance to offering to the ders, making, the 


stockhol 
total amount applied for 185, 007 shares.—V. 133, p. 978. 


Wextark Radio Stores, Inc.—Proposed Sale.— 

The receiver, Chicago Title & Trust Co. will receive bids, until Aug. 17 
for the sale of the entire assets either in toto or in part or as a unit or asa 
going,‘ concern at its office, 69 West Washington St., Chicago.—vV. 


White Eagle Oil Corp. (Successor to White Eagle Oil 
& Refining Co.).—Debentures Called.— 
See White Eagle Oil & Refining Co. below. 


White Eagle on & Refining pan et aaa 4 Called.— 
The White Eagle O OD Ss b6b tO Bio 
tion on Sept. 15 next S138 10-year 5 Gs. arch 
15 Sg! &. ba and int. Payment will ete at the office of Dillon 


, 28 Nassau St., N. Y. City.—V. 130, p. 2232. ; 
H. F.) ) Wilcox Oil & Gas Co.— Earnings .— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Reduces Operating Expenses.— 
President F. Wilcox, states: ‘‘During the first and second quarters 


of 1931 we have been ag aggressive in reducing our operating expenses 
and have been successful in reducing our over-all costs of doing business 


substantially 33 1-3% 
“Due to the fact Cet the wey rw has practically completed its per- 
manent asset investment and the e percentage of its future investment 


will be in quick our financia!] structure and strength should rapidly 
improve.’’—V. 132, 906. 


Wilson & ate Inc.—Reported Showing a Profit.— 

President Thomas E. Wilson is quoted in substance as follows: 

“Our business is running pretty close to last year on a tonnage basis but 
is somewhat less on a dollar basis, because of the lower level of values. 
We are currently showing a profit, ‘but it would be impossible at this time 
to undertake to estimate the year’s results. 

“‘We are now in the midst of the merchandising period and it would not 
be i gene ng in this industry to guess the results, prior to the close of our 
fiscal y' 

“Our Dorelen business is running ny lighter than last year and I 
would judge the trend for the future to be about the same as it is now. 

“The company is in a strong financial position. There have been no 
materia] reductions in funded debt this year, but we are entirely out of 
bank debt.’’—V. 132, p. 2793. 


Winn & Lovett Grocery Co.— Sales Decrease.— 
1— J 1930. Decrease.|_ 1931—7 Mos.—1930. Decrease. 
$355.405 weal 1392 $56,987 |$3,002,091 $3,321,466 $319,376 
Wright Aeronautical Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
jngs Department” on a g page.—V. 132, p. 308. 


(Wm.) Wrigley Jr. Co.—New Sales Plan.— 
The company has purchased 29 carloads of Gem micromatic razor sets 
with five aden. The ooumpeny plans to market the razors as part of a 


combination offer whereby the retail pres of one razor and 20 packages of 
gum will be about $1.25.—V. 133, p. 659. 


Yale & Towne Mfg. Pras ps Executive Offices, &c.— 

The company, it is announced, has transferred two important depart- 
ments (i. e., chain blocks and electric trucks) from Stamfo -, to 
Philadel hia, Pa., a part of the builders’ hardware business to North Chi- 
cago a the executive offices to New York City. easier’ the plant at 
Stamford will be operated as a branch of the ration. The hand lift 
truck and skid platform business done, Va the cinnati plant was a 80 
moved to Philadelphia.—V. 133, p. 


Youngstown Sheet & Ra ea (& Subs.).—Consoli- 
dated Balance Sheet.— 








June 30°31. Dec. 31°30. June ” "81. Dec. 31 30. 

Assas— $ $ Ttabtitites— $ 
xProp. accts. -. 139,724,821 ae. 325,177 | Pref. stock. --__. 000,000 15,000,000 
Invest. & adv... 11,011,596 ,529,905 | Common stock- v8 508. 226 75,451,091 
Due on employ. Min. sharehdrs. 

dwelling contr 798,981 833,044 equity in subs 25,789 27,917 
Sink. fundinvest 2,387,000 32,000 | Funded debt__- 95,500,000 70,500,00 
Insur. fund---- 674,038 539,732 | Accts. payable. 3,840,463 4,734,037 
Inventories. _.. 48,554,867 51,905,603 | Ore rec. in excess 
Accts. & no 9 eS 155,761 1,595,198 

receivable__.. 24,995,037 23,110,635 | Accrued tax, &c. 2,256, ,029,236 
Due fr. officers Federal taxes ___ 309,722 623,000 

& employees 105,739 99,400 | Divs. ee. <einae 1 ,890 
Market. secur.. 4,491,302 1,268,026 | Reserves.._._.- 8,074,652 
CRS cee acates 15,463,506 4,147,900 Fane th Or aids eikenie 47,201,604 251,912,591 
Def. charges- - - 660, 455, 

Veta... cccns 248,866,937 233,246,612; Total....... 248,866,937 233,246,612 





eserve for depreciation and depletion og agen A 4 by he 
68 | 200.000 no par ey z ME deducting S1. °250,000 
payment in seapest, issenting co’ on boy es upon consummation con'at 
agreement of ch 12" 1930 





with Corp. 
Our usual comparative coane Rasmus tor B:and 6 une hs ended June 30 


1931 was published in V. 133, p. 792.—V. 1383. p 
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COMMERCIAL EPOTIME 
The introduct remarks formerly appearing here now be 
found tn'an werljer part of cols paber framedietslt following. the 


VI 
ee Friday Night, Aug. 14 1931. 

COFFEE on the spot was dull and at one time weak with 
Santos 4s 814 to 8c. and Rio 7s at 5% to5%e. On the 10th 
fluctuating milreis exchange yes y seemed to discourage 
the making of cost and freight offers. Prompt shipment 
Santos-Bourbon 2-3s were quoted at 8.2 to 8.55; 3s at 7.85 
to 8.20; 3s at 7.70 to 8.05; 3-5s at 7.60 to 7.95; 4-58, 7.45 
to 73%. “Part Bourbon %s at 7.90; Peaberry 3s at 734; 
4s at 7.45; Victoria 4%4s at 5.35. On the 11th cost and freight 
prompt shipment from 15 to 25 points lower and rumors were 
current that business had been done on bids at considerably 
lower than this. For prompt shipment Santos-Bourbon 
2-3s were offered at 8.05 to 8.50; 3s at 7.70 to 7.85; %s at 
7.40 to 7.80; 3-5s at 714 to 7.70; 4-5s at 7.30 to 7.60; 5-6s at 
7.10 to 7.40: 6s at 7.30; part Bourbon 3s at 74; Peaberry 4s 
at 7.50. A Rio cable to the New York Coffee & Su Ex- 
change said that ‘““National Coffee Council destroyed 10,000 
bags Santos coffee.’’ On the 12th with milreis exchange up, 
cost and freight Brazilian coffee unchanged to 15 points 

igher. For prompt shipment, Santos-Bourbon 2-3s were 
held at 7.85 to 8.40; 3s at 7.55 to 8.05; 34s at 7.55 to 7.80; 
3-58 at 7.40 to 7.85; 4-5s at 7.30 to 7.35; 5-68 at 7.15 to 7.25; 
6s at 7d.; Peaberry 3s at 7.60; 4s at 7.30 to 7.35 and Victoria 
8s at 5.25. For August through January shipment, Santos 
Bourbon 3s were offered at 7.70 and 4s for Aug.-Oct. ship- 
ment at 7.30. New York was dull and unsettled with com- 

ition severe. Nominally 8 to 8c. for Santos 4s and 
¥% to 5% for Rio 7s, but on the 13th cost and freight offers 
from Brazil advanced from 25 to 40 points though owing to 
fluctuating exchange a number of prominent shippers with- 
held offerings while others quoted, subject to confirmation 
only. The prompt shipment offerings from Santos were 
quoted at 8.25 to 9.05 for 2-3s; Bourbon 3s at 7.80 to 8.25; 
4s at 7.40 to 8.15; 3-5s at 7.65 to 7.90; 4-5s at 7.70 to 7.90; 
5-68 at 7.60 to 7.75; 6s at 7.25 to 7.50. 7s 7.00 to 7.55; 
art Bourbon 3s at 8.05; Peaberry 24s at 7.80; 4s at 7.70 to 
.95. No offers from Rio of Victoria were reported. 

Fair to good Cucuta, 12% to 12%4c.; prime to choice, 
14 to 15¢.; washed, 144% to 16c.; Colombian, Ocana, 12 to 
12\c.; Bucaramanga, natural, 13 to 1314c.; washed, 1534 
to 1614c.; Honda, Tolima and Giradot, 15 to 15)4c.; Medel- 
lin, 17 to 1714¢.; Manizales, 15 to 1514c.; Mexican, washed, 
16 to 17%c.; Ankola, 23 to 32c.; Mandehling, 23 to 32c.; 
Genuine Java, 23 to 24c.; Robusta, washed, 8144 to 8c.; 
Mocha, 15% to 16c.; Harrar, 1444 to 15c.; Abyssinian, 11 
to 11\4c.; Salvador natural, 12c.; washed, 1434 to 164c.; 
Nicaragua, natural, 944 to 10c.; washed, 13 to 13%c.; 
Guatemala, prime, 17% to 17%4¢.; good, 15 to 15%c.; 
Bourbon, 13 to 1344c.; San Domingo, washed, 144% to 15c. 
A private Santos cable on Aug. 10 said: ‘“‘Understand late 
Saturday Government authorized transfer three shillings tax 
formerly paid in interior to export tax payable as exported. 
Visited section interior damaged June frost. Consensus 
opinion semes to next Sao Paulo crop damaged about 30% 
recent cold winds and lack rain contributing. Next crop 
Sao Paulo therefore estimated about eight million, as trees 
exhausted condition after large crop now harvesting. Con- 
selho burning average nearly eighty-four hundred bags 
daily. Plan increase quantity daily restruction as per former 
cable for which amply financed by collections 10 shillings 
tax. These factors certain gradually improve statistical 

sition, consequently slowly relieve Brazilian burden surplus. 

ediate future market here depends upon political con- 
ditions and exchange. Former somewhat better and be- 
lieve likely slowly continue improve. Immediate future 
exchange depends much upon business with states Europe.” 
On the 10th inst. futures ended 14 points lower to 4 higher 
with sales of 28,000 bags of Santos and 19,000 of Rio. 
On Aug. 10 Santos exchange at the hour of the New York 
opening was 3-32d. lower than Friday’s close at 3 7-32d. 
e dollar buying rate was 500 reis higher at 15$500. Rio 
exchange was also 3-32d. lower than Friday at 344d. while 
thefidollar buying rate was 425 reis higher at 5$225. Rio 
cables the New York Coffee & Sugar Exchange: ‘“‘National 
Coffee Council destroyed 9,000 bags Santos coffee.”’ On 
the 11th inst. Rio futures here declined 17 to 22 points with 
exchange lower and liquidation under way. The sales were 
28,500 bags. Santos declined 29 to 35 points with sales 
of 57,000 bags. 

Santos exchange at the hour of the local opening was 
1-32d. lower at 3 7-32d. The dollar buying rate was 100 
reis higher at 15$400. Santos futures were 300 to 375 reis 
lower at the opening. Rio exchange was also 1-32d. lower 
at 3 7-32d. while the dollar buying rate was 175 reis higher 
at 15$400. On the 12th inst: Rio futures advanced 13 to 





The Commercial Markets and the 
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18 points with sales of 18,250 bags with exchange higher. 
Santos closed 15 to 23 points up with sales of 46,750 i 
On the 12th Santos exch ell after the opening 1-64d. 
to 3 9-64d. while the dollar buying rate was 100 reis higher 
at 15$800. Rio exchange opened 1-16d. lower at 314d. 
On the 13th inst. futures advanced 8 to 17 points owing to 
higher cables and covering. The sales were 13,500 bags. 
Santos advanced 15 to 22 points with sales of 36,500 bags. 
On the 13th inst. Brazil and Euorpe bought. The technical 

sition was better which offset some bans at one time in 

razil and Europe. The trade as well as Euro and local 
interests sold at times. On the 13th Rio cabled the New 
York Coffee & Sugar Exchange: ‘‘National Coffee Council 
destroyed 10,000 bags of Santos coffee also 4,000 bags of 
Rio coffee.” On Aug. 13 Santos exchange after opening 
5-64d. higher, advanced 1-32d. further to 3 9-32d. before the 
local opening. The dollar buying rate was net 500 reis 
lower at 15$100. Rio exchange opened Yd. higher at 
3 9-32d. with the dollar buying rate 590 reis lower at 15$060. 

To-day prices were rather weak with lower prices in Brazil 
and Europe. Brazil Europe and te trade sold. Buyers were 
local interests and Europe. The ending was one to five 
points higher on Santos and unchanged to two points lower 
on Rio. Final prices for the week show a decline on Rio 
futures of five to seven points on September and December 
but are two to seven points higher on March and May; 
while Santos futures are one to six points lower than a week 


ago. 

To-day Santos exchange at the time of the local opening 
was 1-32d lower at 3 7-32d. The dollar buying rate was 
100 reis higher at 15$400. Rio exchange opened 1-16d. lower 
- 3 3-16d. with the dollar buying rate 200 reis higher at 

To-day Rio cabled the New York Coffee & Sugar Exchange 
“National Coffee Council having organized its own buying 
and classification section in Rio has stopped operating on the 
Rio Bolsa. Now buying only spot coffee direct.” ‘“National 
coffee council destroyed 9,000 bags Santos coffee also 4,000 
bags Rio. Rio warehouse stocks July 31 776,000 bags.’’ 

To-day a United Press dispatch from Rio de Janeiro says: 
Negotiations for the exchange of high grade Brazilian coffee 
for American wheat were understood to be under way to-day. 
The coffee to the value of £5,000,000 ($24,250,000) would be 
shipped to the United States by the Brazilian government 
for exchange in equal value of wheat according to the plan. 
Brazil now imports £10,000,000 ($48,500,000 worth of 
wheat a year. An Associated Press dispatch from Wash- 
ington said: ‘‘An offer from Brazilian government to ex- 
change surplus coffee controlled by it for Farm Board stabi- 
lization wheat has been tucked es in the board’s files for 
several months. Chairman James C. Stone said to-day the 
offer had not been actively considered for some time.’’ 


Rio coffee prices closed as follows: 





Spot unofficial)......_- 5 Ca Sin b «wd ccncmb ence a 5.38@nom. 

September. _........... A. SEO, | BANE « cccncincsondéosen 5.46@nom. 

RRR: CR SE nae cs andewe wnsad 5.55@nom, 
Santos coffee prices closed as follows: 

Spot unofficial)... _.- s dime NARs wb cliwidmies bets 1480 ute 

September............. 7 4, nom. | WE clis copstaandedes 7.95@nom. 

SPN so kocenccucha 7 A 1 FE 0 686 bocdtbeidumnnd 8.05@nom, 


COCOA to-day ended unchanged to 2 points lower. Sept. 
closed at 4.88c.; Dec., 5.13¢.; March, 5.40c.; May, 5.53c.; 
July, 5.75c. Final prices for the week are 1 point lower to 
1 point higher. 


SUGAR.—Spot Cuban raw was quiet at 1.50 to 3.50c. 
Cuba allotted 2,555,154 tons of the last crop to the United 
States. Receipts at United States Atlantic ports for the 
week were 65,289 tons against 74,153 in previous week and 
37,582 in same week last year; meltings 55,494 tons against 
64,511 in previous week and 49,389 in same week last year; 
importer stocks 138,163 against 138,163 in previous week 
and 154,662 in same week last year; refiners’ stocks 111,687 
tons against 101,892 in previous week and 145,926 in same 
week last year; total stocks 249,850 against 240,055 in 
previous week and 300,588 in same week last year. On 
Aug. 10 Havana cabled: “Cuban crop movement for the 
week ending Aug. 8. Arrivals, 62,052 tons; exports, 115,065 
tons; stock, 1,094,318. The a were divided as follows: 
to New York, 26,775 tons; Philadelphia, 11,656; Boston, 
7,228; Baltimore, 14,159; New Orleans, 17,904; Savannah, 
grt hrs g cot 7,002; Interior U. S., 110; Canada, 


2,249; United Kingdom, 11,581; France, 3,741 and Belgium, 
148.” The London Board of Trade figures for Aug. Ist were 


as follows: Imports 159,000, against 258,000 in 1930; 
consumption 194,000, against 232,000 in 1930; stocks 
204,000, against 240,000 on oa 1 1930. 

Z Havana cabled that despite the strictest censorship news 
fil into Havana indicates that the entire interior 
of the d is a boiling pot with thousands already under 
On the 10th inst. futures 


arms against the Government: 
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a break in cotton prices. The 


raws were 1.55 to 3.55e. Refined, 4.75c. with good with- 
drawals. On A 


steady, unc 
Liverpool 


fell 2 to 4 points on active selling, peat in thy with 
sales were 33 lots. Spot 


. 10 London sugar market opened barely 
to 1d. lower as com with Saturday. 
—< quiet, unc to 1d. lower than 


Saturday. ndon early was dull and depressed. There 
were sellers of raws at 6s. 6d. c.if., equivalent to 1.25 
f.o.b., and buyers at 6s. 444d., equal to 1.22%%e. f.o.b. 


London at 3:15 p. m. their time, was bare stead 


y, at 
prices 1d. to . under the opening levels. ivate cable 
advices sta that the Java Association Mills estimated 
uction as 2,646,600 tons, a decrease of 54,000 of the 
uly estimate. On the 10th U. 8. Dept. of Agriculture’s 
estimate Aug. 1 of coming beet crop Page is 855,357 lo 
tons, against the July 1 estimate of 214 long tons an 
last year’s final outturn of 1,078,571. The estimate Aug. 1 
of the Louisiana cane sugar production is 149,107 lo 
tons, against July 1 estimate to 147,321 long tons an 
last year’s final outturn 164,286. On the 11th inst. futures 
closed unchanged to 2 points lower after opening 1 to 3 
points lower. The sales were 17,650 tons. Europe sold 
the distant months. The trade sold out the near months 
to some extent. Ne tengo for hedge and speculative 
account was something of a feature. Spot sugar was 


quoted at 1.55 to 3.55c. 
_On the 12th inst. futures ended one point lower to one 
higher. Cuban insurrection news had no effect. Cotton 


houses sold December and January. The trade bought 
September. Sales of Cuban were said to have been made at 
1.50e. On the 12th a statistician here said: ‘Exports of 
sugar from Cuba during the week ended Aug. 8 1931 totaled 
115,065 long tons, raw sugar value. This is the largest 
quantity exported during any week this year, and the largest 
amount since the week ended May 10 1930, when 123,507 
tons were shipped. Exports to the United States from 
Jan. 1 to Aug. 8 totaled 1,282,657 tons, and compared with 
1,253,605 tons shipped — the similar period of last year. 
To countries other than the United States exports amounted 
to 385,590 tons and compares with 758,280 tons shipped 
during the same period of last year.” On the 12th, Havana: 
“Fighting broke out early to-day in the suburbs of the 
Capital as President Gerardo Machado marshalled loyal 
forces in an effort to suppress the revolt. A small detach- 
ment of rebels heavily armed attacked the bridge guards at 
the suburb of Luyano. Firing began at 2 a. m.” On the 
13th inst. futures closed unchanged to 2 points lower. 
London was lower. Cuban interests sold December. The 
trade sold near months. Wall Street sold the late months 
supposedly for Liverpool cotton interests. On the 13th 
London cable advices report a steady market for raw sugar, 
sentiment being somewhat better. On the 12th there were 
sales at 6s 414d., equivalent to 122%%c. f. o. b. and there are 
still sellers of parcels at this price. Cawnpore, India, 
reports imports of sugar into India during the month of 
June, 17,600 tons, of which 17,094 tons from Java; 49 tons 
refined beet sugar. Re-exports during June, 661 tons. 
Stocks of sugar in Indian ports, 97,500 tons, against 38,070 
tons at the same time last year. 

On Aug. 13, London opened unchanged to 4d. lower, 
except current Aug. contracts which were 2d. higher. Liver- 
— opened quiet and unchanged to 14d. lower. Private 

ndon cables reported an easier market with buyers scarce. 


Yesterday sales were made at 6 %4e. c. i. f. and to-day parcels. 


are reported on offer for Aug.-Sept. shipment at 6s. 3d. 
According to some accounts sellers are expecting an im- 
provement in trade shortly. It is reported in London that 
Fencing on the next Cuban crop will commence Mar. 1. 

iverpool, cables recent purchases by Tate-Lyle of 30,000 
tons for Aug.-Sept. shipment at 6s. 444d. c. i. f. U. K. 
Paris will be closed Friday, Saturday and Monday, Aug. 
14 to 17. Havre will be closed Saturday and Brazilian mar- 
kets on Saturday, religious holidays. To-day futures de- 
clined under steady European selling of the distant months. 
The previous demand for Sept. and Dec. fell off owing 
to a drop in Porto Rico raws to 3.50c. Cuban interests 
sold Sept. and Wall Street sold later months. Futures 
ended 3 to 4 points lower for the day. Final prices show a 
decline for the week of 6 to 9 points. To-day London ac- 
cording to early private cables, was inactive with sellers at 
6s. 3d., c. i. f., equivalent to 1.21c. f. o. b. Cuba. Little 
or no buying interest. To-day London opened quiet, and 

nerally unchanged except Dec. which was Yd. higher. 

iverpool opened steady and unchanged. To-day London 
by early private cables, was inactive with sellers at 6s. 3d., 
c. i. f., equivalent to 1.21c. f. o. b. Cuba. Little or no 
buying interest was in evidence. The Sugar Institute, Inc. 
stated the total melt and total deliveries of 14 United States 
refiners up to and including the week ending Aug. 1 1931 
and same period for 1930 as follows: Melt: 1931—Jan. 1 


to Aug. 1, 2,565,000 long tons; 1930—Jan. 1 to Aug. 2, 
2,895,000. Deliveries: 1931—Jan. 1 to Aug. 1, 2,365,000; 
1930—Jan. 1 to Aug. 2, 2,705,000. 


Sugar prices closed as follows: 





7 points higher. A good demand to cover offset the 
decline in grain. Receipts of hogs at Chicago were estima 
at 35,000 and for all the week at 115,000. Western receipts 
for Saturday were 17,200 against 26,300 for the same day 
last year. Cash lard was steady. Prime Western, 7.60 to 
7.70c.; Refined Continent, 770.; South American, 8c.; 
Brazil, 8%c. On the 10th inst. futures ended unchanged to 


7 points lower though h were very steady. Receipts at 
estern points were 75,300 for the day against 104,000 for 
the same period last year. N 


es clearances from New 
York for the week were 1,551,000 lbs. against 2,075,000 for 
the week previously. Prime Western, .55 to 7.65c. On 
the 11th inst. futures closed unchanged to 3 points lower. 
Western hog receipts were 73,600 against 79, a year ago. 
On the 11th rumors were heard of sales of extra loose tallow 
at 3c. a pound net ce. lower. This would be the lowest 
ue recorded for this product in years. On the 12th inst. 
futures were unchanged to two points higher. On the 13th 
inst. futures declined 7 to 15 points. Hogs were off 20 to 250. 
On the 13th inst. 200,000 Ibs. of extra tallow sold at a new 
low of 2%e. f.o.b. : 
To-day futures advanced 15 to 23 points partly with a 
rally in stocks and cotton. Final prices show October and 
September 8 to 15 points higher with December unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

ber delivery.... 7.17 7.15 7.15 7.15 7.05 7.25 

Octo very ...... 7.02 7.00 7.00 7.02 6.87 7.10 

December delivery...- 6.42 6.35 6.32 6.32 6.25 6.40 

Season's High and When Made— Season’s Low and When Made— 
September 9. Mar. 17 1931 | September 75 Aug. 13 1931 
October 8.42 June 22 1931 | October 6.87 Aug. 13 1931 
December 7.90 July 1 1931| December 6.20 Aug. 13 1931 





PORK steady; mess, $21.75; family, $25.50; fat back, 
$17.50 to $18.50. Ribs, Chicago, cash, 6.75e. Beef 
uiet and steady; mess nominal; packet nominal; family 
12 to $13.50; extra India mess nominal; No. 1 cann 
corned beef, $2.25; No. 2, $4.75; six as South America, 
$16. Pickled beef tongues, $60 to . Cut meats steady 
but quiet; pickled hams, 10 to 16 Ibs., 14% to 15%e.; 
pickled bellies, 6 to 12 lbs., 13% to 15%c.; bellies, clear, 


dry salted, boxed, 18 to 20 Ibs., 94c.; 16 to 18 lbs., 9%. 
Butter, lower grades to high scoring, 23 to 30c. Cheese, 
flats, 1414 to 23c.; daisies, 19 to .; young American, 
15% to 16c. Eggs, medium to best, 16 to 27 %e. 


OILS.—Linseed was higher at 8.5c. in carlots cooper basis. 
Demand was rather small. In single tank wagons the _ 
was 8.3c. Cocoanut, Manila coast tanks, 334c.; spot New 
York tanks, 4e.; Corn, crude, tanks, f. 0. b. mills, 6¢.; 
Olive, Den., 82 to 85c.; Chinawood, New York, drums, 
carlots, spot, 644 to 67%c.; tanks, 55% to 6c.; Pacific Coast 
tanks, 5% to 5i4c.; Soya Bean, carlots, drums, 7.1c.; 
domestic tank cars, Edgewater, 6.5c.; Middle Western mills, 
6.0c.; Edible, olive, 1.50 to 2.15. Lard, prime, 11%c.; 
extra strained winter New York, 8}4c. Cod, Newfoundland, 
42c. Turpentine, 36 to 41c. Rosin, $3.90 to $6.50. 

Cottonseed oil sales to-day including switches, 15 contracts. 
Crude §. E. nominal. Prices closed as follows: 


Spot._....------------- 5.75@ --- | November fc ce hoa bone 5.10@5.50 
August... ..------------- Be os —- 3 cone n nnn eo--- $8 ws 
September. ------------- ‘ é anuary.--------------- . J 

Octobe? . - co nccecnne<-- 5.41@5.45| March. -.--------------- 5.37 @5.46 


PETROLEUM.—The Magnolia Petroleum Co. posted a 
price of 25c. for east Texas crude oil as compared with the 
recent average price of lic. This is the first posting by a 
major company in this field since their withdrawal a few 
weeks ago. he new proration laws are a to be 
applied to the east Texas area very shortly. Bulk gasoline 
was stronger. A good inquiry was reported at 534c. for 
U. S. motor gasoline in tank cars, at local refineries. Heat- 
ing oils were a little more active. For grade C bunker oil 
70c. was still quoted while Diesel oil was moving in a fair 
wav at $1.40. Gas oil was in fair demand. Kerosene was 
rather quiet at 434c. for water white 41-43 gravity in tank 
cars refineries. Pennsylvania lubrieating oils were in better 
demand and firmer. Motor oils were stronger. 
ou Tables of prices usually aphewieations,” in an found catitied “Petroleum 
and Its Products.” 

RUBBER.—On the 8th inst. prices ended unchanged to 
10 points lower. London was unchanged. Shipments of 
tire casings during June amounted to 5,571,886 an increase 
of 2.9% over May and 5.3% over June last year, according 
to the Rubber Manufacturers Association. June production 
amounted to 5,672,463 units, practically unchanged com- 
pared with May but 10.7% over June 1930. The manu- 
facturers’ statistical position was unusually favorable in- 
ventories at the close of June amounting to 10,447,210 units, 
an increase of only 1.3% over May but a decline of 21 3% 
as compared with the inventories of June last year. No.1 
standard contract closed on the 8th inst. with August 5.37c.; 
Dec. 5.68¢. to 5.70c.; sales 20 tons; New A ended with 
August 5.35¢.; Old A Sept. 5.40 to 5.50¢.; Outside prices: 
Spot August and Sept. plantation R.S. Sheets 5% to 5 e.; 
Oct.-Dec. 5 6-16 to 5%4ce.; spot first latex thick 5% to 5 11-16¢e; 


Spot (unofficial)..------ 1.50@ .-..|March-.-------------- 1.43@mnom. | thin pale latex 5% to 6c.; clean thin brown No. 2 5 to 5%e.; 
Pen ---~=277=771 gee 130 Mpg nooo gnom. rolled brown crepe 43% to 454c. | Biren 
WT cn crnncdenenose 1.39@nom. On Aug. 8 London clo quiet and steady with prices 
LARD on the spot of late has been 7.45 to 7.55c. for prime | uncha d. Aug. 214d.; Sept. 214d.; Oct. 25¢d.; Oct.-Dee. 
Western; Refined Continent, 734¢.; South America, 8¢e.;| 256d.; an.-Mar. 234d.; Apr.-June 214d.; July-Dec. 3 1-16d.; 
Brazil, 834¢. On the 8th inst. futures were unchanged to | Singapore closed quiet, 1-16 decline. Aug. 2%d.; Oct.-Dec. 
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Pea theme 254d. No. 3 Amber Crepe was 1-16 lower 
at 16d. 

Member of the Rubber Exchange asked the Board of 
Governors to appoint a day for a ballet on the proposition 
to make a Saturday, Sept. 5 (preceding Labor Day) an ex- 
change holiday. 

On the 10th inst. prices fell to a new low ending 10 to 20 

oints down. No. 1 standard contract ended with Sept. 

32 to 5.34¢.; Dec. 5.54¢e.; March 5.74c.; July 6c.; sales 
580 tons; Old A August 5.10e.; Sept. 5.20e.; Dee. 5.40c.; 
sales 10 tons; New A A t 5.23c.; Sept. 5.30¢e.; Outside 

rices: spot, August and t. 5 5-16c. to 5 7-16c.; Oct. 5 

-l6c. to 54c.; Oct.-Dec. 5 t6 to 5%c.; spot first latex thick 
5% to 5%c.; thin pale latex 5% to 6c.; clean thin brown crepe 
4%4c.; No. 2 amber 5 3-l6c.; No. 3 5¥c.; No. 4 5c.; Paras 
upriver fine spot 8% to 84c.; Acre fine 834 to 9e. 

On Aug. 10 London finally closed 4d. lower, with Aug. 
at 234d.; Sept., 2%d.; Oct., 2%4d.; Oct.-Dec., 214d.; Jan.- 
March, 25%d.; April-June, 234d.; July-Sept., 2 15-16d. 
London stocks Aug. 8th totalled 81,711 tons an increase of 
375 tons. Liverpool stocks increased 455 tons to 55,336 tons. 
London and Liverpool combined increased 831 tons or some- 
what more than expected. London opened casier 1-16d. 
decline with August trading at another new all time low of 
2%d. at 2:37 p.m. the market was quiet, %d. decline. 
Aug., 234d.; Sept., 2%d.; Oct., 2 7-16d.; Oct.-Dec., 24%4d.; 
Jan.-March, 25%%d.; Apr.-June, 234d.; July-Sept., 2%d. 
Singapore closed dull and unchanged; Aug., 2%d.; Oct.- 
Dec., 24%4d.; Jan.-March, 254d. No. 3 Amber Crepe un- 
changed at 2 3-16d. On Aug. 10 London cabled the New 
York Exchange: ‘‘The Amsterdam correspondent of the 
London ‘Financial Times’’ understands that the Dutch 
Government has now decided upon a policy to follow regard- 
ing rubber restriction but no official announcement will be 
made until after the arrival of the Governor-General in 
Batavia in September. The correspondent of the “Financial 
Times” says that the odds are still against Government 
restrictions measures but possibly the new Governor-General 
not being bound by his predecessor’s policy regarding pro- 
tection of natives’ interests will be able to follow a more 
active policy. The opinion is gaining ground in govern- 
ment circles the report states.” On the 11th inst. prices 
ended 5 to 11 points higher. Factories showed rather more 
interest in actual rubber. No. 1 standard contract ended 
with Sept., 5.40c.; Oct., 5.45¢.; Dec., 5.63 to 5.67¢.; March, 
5.85¢.; May, 6.0lc.; and July, 6.15 to 6.17c.; sales 1,000 
tons. Old ‘A’ closed with Sept., 5.30c.; Nov., 5.40c.; 
Dec., 5.50c.; sales 60 tons. New ‘A” Aug: » 5.30¢.; Sept., 
5.38c. Outside prices: Spot, Aug. and Sept., 5 7-16 to 
54e.; Oct., 54% to 5 11-16c.; Oct.- ., 5% to 5%e.; Spot, 
first latex thick, 554 to 5%e.; thin, pale latex, 5% to 6 e.; 
oe —m brown No. 2, 5 1-16c.; rolled brown crepe, 
4 13-16c. 

On the 12th inst. prices ended 6 to 11 points lower with 
sales of 492 tons. Actual rubber was weaker. Sept. ended 
at 5.32 to 5.35¢e. Dec., 5.55¢.; Mar., 5.75 to 5.76¢.; July, 
6.06c.; new “‘A’’ Aug., 5.24c.; old “A’’ Sept., 5.20 to 5.30¢e. 
Outside prices: Spot, Aug. and Sept., 5 5-16 to 5 7-16c.; 
Oct., 5% to 5%e.; Oct.-Dec., 57-16 to 5 9-16c.; Jan.- 
Mar., 5 13-16c.; spot first latex thick, 5 9-16 to 5 11-16c.; 
thin pale latex, 5 11-16 to 5 15-16c.; clean thin brown No. 
2, 4 11-16 to 4 15-16c.; rolled brown crepe, 47-16 to 4 11-16c.; 
No. 2 amber, 4 13-16 to 5 1-16e.; No. 3, 4 11-16 to 4 15-16c.; 
No. 4, 4 13-16ce. On the 12th London opened steadier and 
at 2:36 p. m. was quiet and unchanged. Aug. 23¢d.; Sept., 
2%d.; Oct., 244d.; Oct.-Dec., 2%%d.; Jan-.Mar., 25¢d.; 
April-June, 234d.; July-Sept., 2 15-16d. Singapore closed 
dull, unchanged to 1-l6d. decline, Aug., 244d.; Oct.-Dee., 
2%4d.; Jan.-Mar., 2 7-16d. No. 3 amber crepe unchanged 
to 244d. Stocks on the Far East on July 31 43,831 tons, 
unchansed 34,871 at Singapore and 42,649 tons, against 
43,010 on June 30 of which 42,066 dry. On the 12th London 
opened quiet and unchanged to 1-16d. decline and at 2:37 
p.m. was quiet and unchanged to 1-16d. decline; Aug., 234d.; 
Sept., 2%d.; Oct., 2 7-16d.; Oct.-Dec., 244d.; Jan.-Mar., 
25d., April-June, 234d.; July-Sept., 2%d. Singapore Md. 
off and dull; Aug., 244d.; Oct.-Dec., 23<d.; Jan.-Mar., 
214d.; No. 3 amber crepe, 2'4d., off 1-16d. 

' On the 13th inst. prices ended 2 to 20 points lower and 
actual 1-16c. lower, with sales at 5 5-16e. There was a 
further gain in stocks in July to the record total of 234,822 
tons and imports of 41,004 tons for the month, which was 
more than 9,000 tons in excess of consumption. Consump- 
tion of crude rubber by manufacturers in the United States 
for the month of July is estimated to be 31,937 long tons, 
as compared with 29,245 long tons for July, a year ago 
and 37,916 long tons for June of this year, according to 
statistics of the Rubber Manufacturers’ Association. Im- 
ports of crude rubber for July amounted to 41,004 long 
tons, a decrease of 10.4% under the June figure of 45,776 
long tons, although 20.3% above July 1930. The Associa- 
tion estimates total domestic stocks of crude rubber on 
hand July 31 at 234,822 long tons, an increase of 3.9% 
over June and 54.5% over July 1930. Crude rubber afloat 
for the United States ports on July 31 is estimated at 66,873 
long tons, as against 69,421 long tons on June 30 and 58,326 
long tons on July 31 1930. No. 1 standard contract on 
the 13th inst. closed with Sept., 5.28 to 5.30c.; Dee.. 5.50 
to 5.53¢e.; March, 5.70 to 5.73c.; May, 5.88 to 5.90c.; 
July, 6.04c.; sales, 940 tons. New A Aug., 5.20c.; Sept., 





5.26c.; old A, Sept., 5.20 to 5.30c.; sales, 352 tons. Out- 
side prices: Spot, Aug. and Sept., 514 to 5%e.; Oct., 
5 3-16 to 5 7-16c.; Oct.-Dec., 5144 to 5%e.; 1932, Jan.- 
March, 5%4c.; spot, first latex thick, 53% to 55<c.; thin, pale 
latex, 534 to 6c.; clean, thin brown, No. 2, 4% to 5e.; 
rolled brown crepe, 44% to 434¢.; No. 2 amber, 5 to 5 3-16c.; 
No. 3, 4% to 5'%c.; No. 4, 5e.; Paras, upriver fine, spot, 
84% to 84%c. On Aug. 13 London opened quiet and un- 
changed to 1-16d. lower and at 2:30 p. m. was still quiet 
and unchanged to 1-16d. lower. ug., 23%¢d.; Sept., 
2%4d.; Oct., 2 7-16d. Singapore closed stagnant and un- 
changed. Aug., 214d.; Oct.-Dec., 2%4d.; Jan.-March, 
2 7-16d.; No. 3 amber crepe was unchanged at 24d. Lon- 
don closed steady and unchanged; 1-16d. advance. Aug., 
2 7-16d.; Sept., 2 7-16d. Oct.-Dec., 2 9-16d.; Jan.-March, 
2 11-16d.; April-June, 2 13-16d. July-Sept., 2 15-16d. 

To-day prices advanced with the technical position better, 
stocks higher, London closing steady and a fair trade de- 
mand. Prices moreover are below the average cost of 
living. It is true that British and Dutch production has not 
been greatly reduced but the low prices are expected to cause 
an increase in consumption. No. 1 standard contract ended 
to-day 10 to 25 points higher with sales of 118 tons. Final 

rices show an advance for the week of 1 to6 points. To-day 

ondon opened dull and generally 1-16d. lower, but at 2.39 
p. m. the market was quiet and unchanged to 1-16d. higher. 
Aug., 27-16d.; Sept., 27-16d.; Oct., 2144d.; Oct.-Dec., 
29-16d.; Jan.-March, 211-16d.; Apr.-June, 2 13-16d.; 
July-Sept., 3d. Singapore closed stagnant and unchanged, 
Aug., 244d.; Oct.-Dec., 2%d.; Jan.-March., 2 7-16d.; No. 3 
Amber crepe was 1-16d. lower at 24%d. An _ unofficial 
estimate of London stocks for the week ending Aug. 15 is 
an increase of 600 tons. To-day London closed steady, 
1-16d. advance; Aug., 2d.; Sept., 2%4d.; Oct., 2 9-16d.; 
Oct.-Dec., 25¢d.; Jan.-March, 234d.; Apr.-June, 2%d.; 
July-Sept., 3d. 


HIDES.—On the 8th inst. futures advanced 30 points 
with sales of 3,160,000 lbs. Shorts covered freely. Spot 
hides were less active at lle. for Aug. light native steers 
in Chicago a recent decline of one cent. At the Exchange 
the closing was with Aug., 9.40c.; Dec., 11.25¢.; and Mar., 
12.25 to 12.26c. Leather consumption during June was the 
highest for any month since Jan. 1930, a consistent growth 
being recorded since last Nov. Figures released by the 
New York Hide Exchange also show that the consumption 
of cattle hide leather during June was 1,573,000 hides, 
against 1,370,000 in June 1930, bringing the total for the 
first six months slightly above the level of last year. During 
June consumption exceeded production by 104,000 hides. 
The output for the first half of 1931 aggregated 8,018,000 
hides approximately 13% below the same period last ro. 
Stocks of cattle hide leather which had risen to 8,021,000 
hides on Dee. 31 1930 were steadliy reduced during the 
first six months of this year to a total of 7,320,000 hides, 
against 7,262,000 on June 30 1930. On the 10th inst. 
prices declined 25 to 30 points but rallied on better trade 
reports from the West and covering of shorts here. The 
close was unchanged to 15 points lower. Sept. closing at 
9.60 to 9.64¢e.; Dec., 11.20 to 11.25¢e.; Mar., 12.25c.; June, 
13.10¢c. and July, 13.30e. On the 11th inst. prices ended 
unchanged to 5 points higher, with sales of 2,120,000 Ibs. 
closing with Sept., 9.60 to 9.65e.; Dee., 11.20c.; Mar., 
12.25¢.; June, 13.15 to 13.20e. Outside prices: Common dry, 
Cucuta, 15¢.; Orinocos, 12¢.; Central America, La Guayra 
Ecuador and Savanillas, 10\4c.; Maracaibo and Santa 
Marta, 11c.; Packer native steers and butt brands, 12c.; 
Colorados, 1114c.; light native cows, Aug., Ile. 

On the 12th inst. prices declined 45 to 60 points with sales 
of 3,120,000 lbs. Spot sales included 8,000 frigorifieo 
steers, July at 9%%c. and 27,000 frigorifico steers, July-Aug. 
at 9%%c. August ended at 8.75c.; Sept., 9 to 9.10e.; Dec., 
10.70 to 10.75¢.; March, 11.80 to 11.90c.; June, 12.70 to 
12.75c. On the 13th inst. prices closed 5 points off to 30 
points higher with sales up to 6,360,000 lbs., the second 
largest in the history of the Exchange. Prices reacted 15 
to 20 points in the forenoon but rallied 25 to 40 points from 
the morning’s lows later. Trading in spot hides was more 
active in Chicago where 20,000 branded cows were sold at 
20%c., half of August takeoff. Of Argentine frigorifico hides 
6,000 August frigorifico steers sold at 9 11-16c. and 3,000 
July frigorifico extremes at 9 1-16c. August closed at the 
Exchange at 8.70c.; Sept. at 8.95¢.; Dec. at 10.80c.; March 
at 12.03c. To-day futures closed 3 points lower to 5 points 
higher with sales of 80 lots. Final prices for the week are 50 
points lower on Sept., 10 lower on December but 5 to 15 
points higher on March and May. 


OCEAN FREIGHTS were if anything, quieter. 
business was better. 


Charters included sugar, Cuba, Aug.-Sept. to United Kingdom-Con- 
tinent, 13s. Tankers.—Clean, Constanza, Oct. 10-25 to London, 6s. 9d.; 
clean, Constanza Aug. 20-Sept. 5, Ghent or Hamburg, 7s. 4d. Grai 
Booked. Five loads Montreal-Antwerp, spot, 6c.; one load London, Is. 6d. 
aud one load Glasgow. 2s; three loads Liverpool at 1s. 6d. 


TOBACCO has been quiet here as usual at this time of the 


ear. Havana reported that a number of big deals had 
n closed. The week’s sales were 3,376 bales. Advices. 


Foreign 


to the U. S. Tobacco Journal said: ‘‘South Carolina market. 
opened with light breaks, and mostly poor grade at an average 
price of between 8 and 9e. Prices 1c. to 50c. a pound for 
one pile of extra good quality, offered at Kingstree, 8. C. 
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Most buyers were said to be bidding higher than they 
did on the opening date last year. 

Eastern North Carolina markets open Sept. 5, and the 
central belt markets, which include Durham, Sept. 25. The 
os belt, which includes Winston-Salem, opens a week 
ater. 

Durham, N. C. wired Aug. 8 to the A. P.: Sales totals for 
the first week of the North Carolina border tobacco markets 
and for the South Carolina markets were much smaller than 
for the corresponding week last year, and average prices 
for the week were below the first week’s prices last year. 
The average price was around 8 cents a pound. Despite 
the low average, good quality tobacco brought from 18 to 
25 cents a pound, with some extra fine leaf selling at a 
much higher figure. Preponderance of lugs on the market 
kept the average down. More of the better quality tobacco 
and less of the inferior quality is expected on the market 
next week. 

Georgia State bureau of markets reported that 6,756,182 
lbs. were sold in Georgia last week by growers, at an average 

rice of 7.33c. Compared with 19,100,442 pounds for the 
irst week of 1930, at an average of 10.59c. orgia markets 
opened July 28. The highest average price in Georgia last 
week was 9.18c. at Blackshear, against 12.33 in the same 
week of 1930 at Nashville, Ga. 

Douglas, Ga., on Thursday sold 130,359 Ibs. at an average 
of 6.54c. Prices generally were fully 10% higher than on 
en os days and demand and offerings were improved. 

ifth quality orange leaf was quoted at 8.60c.; first quality 
orange lugs brought 15.20 at Douglas. Lemon grades 
— slightly higher prices than orange. Prices, 1 to 2le. 
At Valdosta, Ga., higher prices on good grades, Florida- 
grown as high as 26ce. The market supervisor said sales 
through Thursday totaled 570,436 Ibs., compared with 
1,543,626 Ibs. for the same period last year. Last year’s 
average for the period was 10.45c., against 7.67c. this year. 
At Tifton, Ga., an unofficial price average was 8.08c., 
with an active demand. At Hahira, Ga., at 4 to 27c., 
with an unofficial average of 9.05c. Baltimore:—An in- 
crease of nearly 18% in Maryland’s tobacco acreage is 
indicated in preliminary estimates on the crop. The acreage 
this year is about 40,000 acres, compared with 34,000 
acres harvested last year. The condition of the crop is 
better than normal, at 85% on July 1. The average on 
July 1 for the 10 years of 1920 to 1929 was 82% and at 
this time last year was 83%. On the basis of the reported 
condition it looks as if the crop might average about 775 lbs. 
per acre. 


COAL.—Some are looking for a better trade before long. 
Hampton Roads was not quite so blue. Cincinnati quoted 
high volatile slack up to $1. Buffalo looks for a brisker 
trade soon. New York’s tidewater business is better than 
expected. Anthracite business was larger though sales are 
still well below normal. Bituminous was as dull as ever. 
Western trade later improved. 


SILVER.—To-day futures closed quiet with sales of 1 
lot or 25,000 ounces. Aug. ended at 27.25c.; Sept. and Oct., 
27.25¢.; Nov., 27.30¢e.; Dec., 27.35¢.; Jan., 27.40c.; Feb., 
27.45¢.; Mar., 27.50¢e.; April, 27.55¢e.; May, 27.60c.; June, 
27.65c.; July, 26.70c. 


COPPER.—There was a good demand at 7\4c. and it was 
said to be in excess of the tonnage available at that level. 
Producers were still quoting 8c. and practically out of the 
market. Export demand of late was better. Sales on the 
13th inst. were 540 tons as against 500 tons on the previous 
day. The export price remained at 8c. There was ver 
little business in copper futures. In London on the 13t 
inst. spot standard copper advanced lls. 3d. at the first 
session to £32 11s. 3d.; futures up 3s. 9d. to £33 10s.; sales 
spot, none; futures, 300 tons; electrolytic, bid £35, offered, 
£36 10s.; unchanged; at the second London sales there were 
additional gains with standard spot up to £32 16s. 3d. and 
futures, £33 15s.; new sales were 275 tons of futures; no spot. 
Stocks of copper increased 26,943 short tons or 53,886,000 
Ibs. during July. They totaled 440,417 short tons or 880,- 
834,000 Ibs. at the end of the month against 413,474 short 
tons or 826,948,000 Ibs. at the end of June. These figures 
cover only stocks in North and South America. The in- 
crease during July was the fourth consecutive monthly in- 
crease in surplus stocks and brought the total to new high 
record figures. A year ago stocks amounted to 322,039 tons 
or 644,078,000 lbs. The production of refined copper during 
July totaled 96,408 tons against 98,275 tons in June and 
123,179 in July last year. The decrease was 24,904 tons. 
Shipments of copper were 69,465 tons or 138,930,000 Ibs., 
against 83,468 tons or 166,936,000 in June and 117,902 tons 
or 235,804,000 lbs. in July 1930. Blister stocks totaled 
178,761 tons, a new low record for a period of years. At the 
end of June they were 187,353 tons. Production of primary 
copper by mines in the United States during July totaled 
38,606 tons against 44,473 tons in June and 54,249 in July 
last year. 

TIN was stronger during the week. Prompt shipment tin 
was quoted at 26%c. on the 13th inst. a rise of 3c. for the 
day. Sales of prompt Straits were made during the day at 
26 Ke., 26.20c. and 203%ce. Further curtailment it is believed 
will be made when the restriction committee meets on Aug. 
21st at The Hague. Futures on the National Exchange here 
ended 45 to 55 points higher on the 13th inst. with sales of 


23 contracts of 115 tons. 
Dec., 26.60 to 26.70c.; Jan., 26.80 to 26.85¢e. London of 
late has heen higher. On the 13th inst. prices there advanced 
12s. 6d. on spot standard to £115 17s. 6d.; futures rose 15s. 
to £118 10s.; Straits tin wee eee at £117 2s. 6d. up 12s. 
6d.; sales 100 tons spot and futures; at the second session 
in London spot standard advanced to £116 7s. 6d. and 
futures to £118 15s. additional sales 75 tons spot and 220 
tons futures; Eastern c.i.f. London £120 2s. 6d. with sales 
of 275 tons. To-day futures closed quiet with no sales. 
Aug. closed at 25.80¢.; Sept., 25.90¢.; Oct., 26.05¢.; Nov., 
26.20c.; Dec., 26.35¢.; Jan., 26.50e.; Feb., 26.65¢.; March, 


26.80c.; April, 26.95¢.; May, 27.10e.; June, 27.25¢.; July, 
27.40¢e. 


LEAD was firm at 4.40e., New York though the market 
was rather quiet. One authority estimated lead require- 
ments for Aug. at between 5,000 and 10,000 tons over and 
above previous bookings and states that two-thirds of the 
Sept. needs remain open and uncontracted for. London has 
been lower of late. On the 13th inst. spot declined 1s. 3d. 
to £11 15s. and futures dropped 2s. 6d. to £11 16s. 3d., 
sales 150 tons spot and 550 futures. 


ZINC was steady at 3.82% to 3.85c. East St. Louis. The 
galvanizing trade, a large user of zinc was buying very 
little. The recent July statistics showed that the position 
in that line of business was less favorable. London on the 
13th inst. declined 2s. 6d. to £11 5s. on spot and 3s. 9d. on 
futures to £11 17s. 6d.; sales 475 tons futures. 


STEEL was still quiet, with prices in many cases to 
all appearance, largely nominal. Unfilled orders on the 
books of the U. S. Steel Corp. July 31 were reported at 
3,404,816 tons, a decrease of 74,507 tons from June 30. 
Youngstown wired, however: ‘‘Operations in this district 
this week will be 42% of capacity on an average, a rise of 
9% from the pace of the Pattee week.”’ Reinforcing 
bars, it seems, are tending downward in price. On worth 
while orders it is said that prices are being shaded $1 a 
ton. Recently inquiry for structural material has increased 
somewhat. Production of steel seems to have remained 
about where it was, i.e., say 30%, though some thought 
it was near 32. In any ease it is low. 


PIG IRON has been quiet and available stocks for 
delivery from furnace stocks in the eastern Pennsylvania, 
New England and Buffalo districts are privately esti- 
mated at over 500,000 tons and stocks at Southern fur- 
naces 300,000 tons in addition. This is given for what it 
is worth. In any case, supplies are believed to be large 
enough to meet the requirements of a sluggish market. 
Prices remain about where they have been for some little 
time. 

WOOL.—Boston wired a government report which said: 
‘‘A fairly strong demand is being received on short combing 
64s and finer domestic wools. Ohio wools bring 55c. to 
58¢. scoured basis. Mixed lines of short French combing 
and clothing 64s and finer Ohio and similar wools bring 
around 53c. scoured basis. Short French combing and 
clothing Texas wools sell readily at around 53c. scoured 
basis.’ 

Oui sod Popmareria is feast Fg Mest Ba Mees 


.; fine medium clothing 53 
blood 47% to 50c.; lood 42% to 


Sept. ended at 26.20 to 26.30c., 


5e.; 
fall 48 to 50c.; Pulled, scour 


40 to 42c.: Domestic mohair original Texas 24 to 25c.; Australian clean in 
bond, 64-70s, combing super 45 to 47c.; 64-70s, cloth 40 to 42c.; New 
Zealand 60s, 37 58s, 34 to 35c.; deo grease basis in 


4 to 38c.; 56-588, 
pond Pte 1434 to 1607 iVe If to 14 40% Vo 13 to Ide; Cape clean basie 
in bond average longs 42 to 43c.; Best combing 44 to 45c. 

On the 13th inst. Boston wired a government report as 
follows: ‘Domestic wools of 56s and 48-50s are emphasized 
in the current trading on wool. These grades of both fleece 
and territory lines are very strong in demand at prices show- 
ing a rising tendency. vag combing 56s territory wools 
sell at prices in the range of 48c. to 53c. scoured basis. 
Market is very firm on Ohio and similar fleeces at 
23c. in the grease or 42c. to 44c. scoured basis, with some 
houses asking 24c. Several fleece wool houses have little 
56s or 48-50s wools to offer. Offerings of strictly combing 
fleeces available at prices under 22c. in the grease are be- 
coming quite restricted.” 

Wool tops futures to-day were quiet and steady early. 
Dee. contracts traded at 73.20c. an advance of 10 points, 
while Jan. contracts traded at 73.10c., unchanged from 
yesterday’s closing. For Oct., 73.50c. was bid, an advance 
of 40 points. Roubaix was closed for a holiday. Antwe 
reported a large volume of business done at a decline of 3gd. 
Boston advises that raw wool prices are holding very steady 
in spite of some lull in the immediate demand, the extra- 
ordinarily large sales during the past month having depleted 
stocks below normal for this time of year. Business in the 
Boston tops market is stated to be a little less brisk, but 
topsmakers have so much business on their books that prices 
remain very firm. Wool tops closed in New York unchanged 
to 50 points higher, with Sept. at 74.10¢e.; Oct.-Feb., 73.60c. 
and Mar.-July, 73c. 

SILK to-day ended 1 to 3 points higher with sales of 940 
bales. Aug. closed at 2.38 to 2.39¢.; Sept., 2.34c.; Oct., 


2.34 to 2.35¢e.; Nov., 2.33 to 2.34¢.; Dec. and Jan., 2.33 
to 2.34e.; Feb., 2.33¢.; Mar., 2.33 to 2.34ce. Final prices 





are 6 to 8 points higher for the week. 
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COTTON 


Friday Night, Aug. 14 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
ms from the South to-night, is given below. For the 

week ending this evening the total receipts have reached 
24,023 bales, against 12,986 bales last week and 40,927. bales 
the previous week, making the total receipts since Aug. 1 
1931, 37,009 bales, — 180,585 bales for the same period 
of 1930, showing a decrease since Aug. 1 1931 of 143,576 














bales. 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... 26 338 184 64 26 20 658 
ET Pee 16 148 16 143 93} 2,633) 3,049 
Corpus Christi-_- 900} 2,710) 1,356) 1,671) 3,080) 3,654) 13,371 
New Orleans. .-- 555 794 254 363 76 227; 2,269 
BG eccunéoe 2}; 2,104 nvont Seen 26 ----| 3,183 
Savannah _....-. 133 94 100 66 105 123 621 
Charleston... -.-_. tone Saphape 41 1 6 ani 48 
Wilmington- ~~. 1 ww ise 8 Sunk wba nine 9 
GEE dttnd owe 9 ede i jen ey whne 112 121 
Baltimore __...- nae onnties winega seaperen paewite 694 694 
Totals this week.! 1,642! 6,188! 1,9591 3,3591 3,412! 7,463! 24,023 























The following table shows the week’s total receipts, the 
— since Aug. 1 1931 and stocks to-night, compared with 
t year: 
































1931. 1930. Stock. 
Receipts to 
Aug. 14. This A This ,Since Aug 
Week. | 11931. | Week. | 1 1930. 1931. 1930. 

Galveston....... 658 1,251| 5,518 6,960) 397,111) 182,631 
Texas City....-- pana 1 15 15 9,435 2,957 
Houston. -..--.-.- 3,049 4,625| 40,210) 53,305| 698,687) 544,919 
Corpus Christi_..| 13,371 8,530) 64,131) 108,588) 46,889) 117,219 
Beaumont--.-_...- ian... adiwiha'e in ahiniolt . Cobeede een 585 172 
new Orleans. -.- 2,269 3,096) 4,211 6,659} 561,783] 304,272 
Mobile. ......-.-- 3,183 5,823 453 1,012) 213,995 8,108 
Pensacola. --.-..-- omen: * penis Skis 169 16,600]  -_- -- 
Jacksonville... -- ehnel ' ‘baldnen phen Sela at 1,348 867 
eo boos econ 621 1,743) 2,631 2,944) 333,608] 106,044 
Oharieston-.---.-. 48 177 135 228; 153,268} 62,260 
Lake Charles. -.-.- in SN: wpe nae Pane Te re eae 3,925 140 
‘Wilmington . .--- 9 10 6 3,513 3,684 
Norfolk_......-- 121 540 95 214 53,922} 46,619 
N’port News, &c. tml: Siew tritiete Pee ae ee ee See 
New York....-_-- Sbtel sedans 51 51| 229,245) 238,352 
Boston........-. ihen .) e_owee apeé 9 2,793 5,643 
altimore.-...-- 694 1,213 393 425 500 775 
Philadelphia - . - .- sat teoene seet tépcee 5,293 5,176 
TOU. imonns 24,023! 37,0091117,8471 180.585 2.732,50011,629.838 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston... 658 5,518] 3,4 5,4 18,266] 31,513 

pCa 3.049] 40,210)  4,417| 15,543] 51.201] 36:357 
New Orleans. 2,269 4,211 3,701 3,378 8,33 861 
obile.....- 3,183 453 386 336 1,7 36 
Savannah ____ 621 2,631 2,904 205| 13,656 2.810 
a) ae 138] ~~"iis| ~~~4aa] ~1.830| ~"~8a7 
Wilmington __ § 4 1 2 "136 244 
Norfolk... __- 121 95 364 265 782 1,075 
SOE, «Glee aeteiel «atthe letanedl ceédect ddetne 
All others....| 14,065) 64,590) 50,507 586| 13,000 837 
Total this wk_| 24,023) 117,847| 65,804) 26,280) 108.930| 87,880 
SinceAug.1_-| 37,009! 180,585! 118,326 52,6561 224,930! 192.851 





The exports for the week ending this evening reach a total 
of 28,156 bales, of which 274 were to Great Britain, 1,276 
to France, 668 to Germany, 1,096 to Italy, nil to Russia, 
22,442 to Japan and China, and 2,476 to other destinations. 
In the corresponding week last year total exports were 
45,350 bales. For the season to date ate exports 
have been 53,601 bales, against 76,864 halos in the same 
period of the previous season. Below are the exports for 






















































































the week: 
Ex to— 

Week Ended — 

Aug. 141931 | Great Ger- Japané 

Exports from— \Britain.| France.| many. | Italy. | Ruasta.| China.| Other. | Total. 

veston...... ----} 100) 610] ----| -...| 897] 326] 1,833 
Houston. _...-.- pas mip eco, 1,008 ssoul She ----| 12,663 
New Orieans...-. 4 835 Misa base ated osnek’ “Ke 2,392 
ss Eig root | licens Riehend Mee Er ueee 

hs ian Gone enesk saack Se Cor ae 

Charleston ..... eee enw 158 eed oad osww 741 899 
New York...... cin iat meen bain ieinsl site ment 50 
WE: ikieak 274| 1,276} 668) 1,096] -_..| 22,442] 2,476) 28,156 
Total 1930..... 2,235) 2,876] 17,048} -...| 12,524] 7,336] 3,331 
Total 1929.__._ 4,882! 65,7761 9,694' 1,030] ____| 1'2361 3/216 er 

‘om Exported 
Aug. 1 1930 to > ts 
Aug. 14 1931.) Great | Ger- |\Japan& 

Srom— Britain. |France.| many. | Italy. | Russia. China. | Other.| Total. 
Galveston....| ...... 100} 1,494, ....| ....| 3,051, 326) 4,971 
Houston. .-.- Beg regen: 437 932) 1,799, -...| 20,758] 3,186) 271112 
Corpus Christi) -....- ese} =enes= nant: senahs .emae 100 100 
New Orleans.; 1,007, 835}  1,194| 2,875) __--|  ~_--| 1.3831 7.294 
Mobile ------| Pag OO csmaad ania BEGGS FF er sala’ SiOx et "250 

v. wh sa gw sele frees eae Camis Be sel ee 
a) wm 2. Br), 2 “saa vail “to 
ge ae igo wns Ee ke, oan. 
Los Angeles. - OW Seed dectunn cape sage Sh oct; oa 

Total ..... 1,218 1,718 4,128} 4,674 ____| 36,087 5,786| 53,601 
Total 1930...| 8,216 9,264 23,995, 2,488) 12,524) 7,886 12.4 
Total 1929...!__ 12.716 8,978 _22'021| 5.493 4'900 101476 13910 73'503 








NOTE.—Erxports to Canada.—It has never been our practi 
table reports of cotton shipments to Canada, the reason wodgleng Soe aoe 
destined to the Dominion comes overland and it is impossible to give returns 





concerning the same from week to week, while reports from the customs districts on 


bales. In the corresponding month of preceding season 
bales. For the eleven months ended June 30 1931 there were 196,019 bales 
ported, as against 188,754 bales for the eleven months ended June 30 1930 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other ; Coast- 
Aug. 14 at— |Britain.| France.| many. | Foreign| wise. | Total. 
Galveston.__-- 700 600} 1,600; 4,000 500} 7,400) 389,711 
New Orieans._| 1,780] 1,642| '655| 4/033} 350] 8/460] 553.323 
Savannah --_.-- 400 hebieae 200 do sel ein 333,008 
leston - - .- emma ob eni asin ~~ eidlcies ----| 153,268 
Dh cones 539 aah wate a 209 whi 748| 213,247 
Norfolk___.--- nant Snein ited siaten dl intial Pe 53,922 
Other ports*..| 1,500 500} 1,500} 26,000 500} 30,000} 988,813 
Total 1931__| 4,919] 2,742) 3,955) 34,242) 1,350) 47,208)2,685,292 
Total 1930_.| 7,983) 1,200) 4,763) 27,223) 1,521) 42,690)1,587,148 
Total 1929__| 3,676| 3,838) 9,535/ 19,823] 2,364] 39,236! 505,446 
* Estimated. 





Speculation in cotton for future delivery has been on a 
moderate scale, as a rule, and under the weight of liquida- 
tion prices have given way as the aftermath of the Govern- 
ment report putting the crop at practically 15,600,000 bales, 
much to the surprise of everybody at home and abroad. Ina 
single day prices here dropped $7 a bale after they had 
dropped that much in Chicago last Saturday. It is not 
believed that the South will cut its crop in the field one- 
third as the Farm Board wants it to do. On the 8th inst. 
came the Government crop estimate of 15,584,000 bales 
against 13,932,000 in the previous season and a condition 
of 74.9 against 62.2 a year ago and 67.5 the 10-year average 
and an acreage of 40,129,000 against 46,078,000 last year. 
The report could not be acted on here, as it came at noon 
on a Saturday, but Chicago, by reason of the difference of 
one hour in time, could and did trade on it, and its prices 
fell 140 to 145 points on most months. This meant a decline 
there from the earlier high of the day of 153 to 161 points 
on very heavy trading. It is believed that New York traded 
heavily in Chicago. In the early trading here there had 
been a rise of about 30 points, with offerings smaller and 
Germany declining to buy cotton from the Farm Board at 
this time, thereby avoiding a decrease in American exports 
to Germany from the present crop. Some reports of weevil 
damage were received from Texas. Complaints were heard 
of frequent rains in the Central and Eastern belts. 

On the 10th inst. prices fell 135 to 142 points on the Gov- 
ernment crop estimate of 15,584,000 bales against 13,932,000 
last year and a condition of 74.9 against 62.2 a year ago and 
67.5 as the 10-year average. Later there was a rally of 25 
to 30 points on trade buying and covering. The report 
received on the 8th inst. came too late to be acted on here 
on a Saturday. Liverpool on the 10th inst. fell 182 to 198 
points. Liquidation and other selling here was heavy for 
home and foreign account. Alexandria limited the decline 
to 100 points, and it was reached. Bremen, Havre and 
Bombay all dropped sharply. Spot markets declined 115 
points, with little business. The daily spot sales at the 
South are far smaller than on the same days last year. 
Yet futures did not decline the limit for one day of 200 
points. Trade buying was active. Shorts took profits on a 
considerable scale. This buying checked the decline. Offer- 
ings fell off later. Wall Street, of course, was very dull, 
and print cloths and sheetings declined % to %4c. Man. 
chester was demoralized. The sales in July were at the 
ratio of 82% of production against 136.8% in June, but 71 
in May; shipments in July were 109.8% of production 
against 105.8% in June but 91.2 in May; stocks on hand 
July 31 had decreased during July 6.5% and an increase 
in May of 7%. Unfilled orders in July decreased 16% 
against an increase of 33% in June and a decrease of 15.5% 
in May. Thus the output of cloth in July was 744% less 
than in June. Shipments were nearly 10% over output. 
New business booked during July was 158,353,000 yards, or 
82.2% of production. Stocks at the end of July were 269.- 
449,000 yards. They fell off in July 614%, the best state- 
ment for some months being a new low total on stocks since 
these statistics were comparable on Jan. 1 1928. The high 
point on stocks was reached late in July 1930. Since then 
there has been a decrease of nearly 200,000,000 yards. The 
unfilled orders decreased in the month of July 16%, but 
the total unfilled orders are still up to 277,597,000 yards, 
while stocks are only 269,449,000. 

On the 11th inst. prices declined slightly in the end, 
though at one time the loss was about 15 points, with the 
crop seemingly doing well and liquidation and other celling 
noticeable. Some think the recent Government crop esti- 
mate of 15,584,000 bales was too high. Carl Williams, mem- 
ber of the Farm Board, said it cannot be taken as a finai 
figure. August must be reckoned with as the most important 
month. On Aug. 1 1927 the Department of Agriculture pre- 
dicted a crop of 13,492,500 bales; the actual production was 
12,955,000 bales. In 1928 the estimate was 14,291,000 bales 


as against production of 14,478,000 bales; in 1929 the esti- 
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mate was 15,543,000 bales against a production of 14,826,000 
bales; in 1980 the estimate was 14,362,000 bales against a 
production of 13,932,000 bales. Cairo, Egypt, wirelessed : 
“Egypt was greatly shaken by the news from Washington 
regarding the cotton crop report, and this may spread to all 
classes of the people, for the very existence of the country 
depends upon cotton.” 

On the 12th inst. prices declined, with Liverpool lower 
than due, stocks off, and further liquidation and other sell- 
ing here. The weather was better, too, and the weekly 
report was, on the whole, more favorable than expected. 
The summary said: “Temperatures were again mostly mod- 
erate in the cotton belt, with only local rain, as a rule, west 
of the Mississippi River, but with more widespread and 
substantial showers in the Eastern half of the belt, except 
for too much moisture in some local areas. Principally in 
Central States, the weather continued mostly favorable, and 
progress of cotton, as a general rule, was satisfactory. In 
Texas no material change in the outlook was reported, 
though there are complaints of more than normal shedding, 
and some plants dying, locally, on drier uplands of the 
State. In Oklahoma, growth was mostly good except only 
fair in some Central and Western districts fruiting is satis- 
factory. In the Central States of the belt, especially in some 
Northern sections and more locally in Louisiana, Mississippi 
and Alabama, too much moisture continues to promote rank 
growth and some shedding, but elsewhere progress was fair 
to good. In Georgia the crop continues to improve, and 
progress is mostly good in other Eastern States, except for 
too much moisture in parts of Eastern North Carolina and 
local complaints of shedding in some dry sections of South 
Carolina. The first bale was ginned at Allendale, 8. C., on 
the 4th, seven days earlier than normal.” 

On the 13th inst. prices advanced 30 to 35 points in an 
oversold market, but with the additional stimulus that the 
Farm Board advised the South to plow under every third 
tow of their fields and so reduce the crop about one-third, 
or at least 4,000,000 bales. This plainly startled Liverpoul, 
and it advanced some 40 to 42 American points early, though 
it lost some 16 American points of this later. New York ai 
first took it more coolly, but advanced 20 to 25 points. But 
later, as nervous shorts covered, the trade was a persistent 
buyer, and stocks advanced. New York caught the bullish 
inspiration and advanced further and held most of it at 
the close. The South sold with noticeable caution. Hedges 
were not at all plentiful. Manchester reported a better 
demand. Worth Street was firm, though quiet. Wires from 
Texas, Alabama, the Carolinas, Georgia and Tennessee 
insisted that the plan to cut the crop in the fields one-third 
was not at all feasible. 

To-day prices declined for a time some 15 points, with 
the cables lower than due, the weather in the main favor- 
able, and the opinion more general, if possible, than ever 
that the Farm Board plan to reduce the crop one-third by 
plowing under the third row cannot be carried out. Liver- 
pool reported hedge selling, and also local and Bombay 
liquidation. Alexandria declined 25 to 48 points. Spot 
markets were dull and easier. Worth Street was quiet. 
‘Manchester reported more inquiry from China. Here Liver- 
pool, the South, Wall Street and scattered interests were 
sellers. Fall River, Mass., reported that the American 
Printing Co. will close down its cotton division to-morrow 
until further notice. On the other hand, there were rallies 
from time to time, and the net decline for the day was 
some 7 to 10 points. The South was not a heavy seller. 
Hedge selling is not at all formidable. Some think it may 
not be as long as prices are at so low a level. The trade, 
the Continent and shorts bought. Worth Street was firm 
at 4%c. for 38-inch 64x60 print cloths. The Dallas “News” 
reported that August deterioration has commenced in Texas 
in several major areas, and that some in Texas think that 
the estimate for that State by the Government was too high. 
It was 5,018,000 bales against 4,038,000 last year. The 
Dallas “News” also said that there is much complaint of 
poor fruiting and that in important counties in Southern 
Texas the weevil is reported as having taken half the crop. 
Moreover, there is some damage being done by the weevil 
in the lower Central and much of the Eastern section of 
Texas, and shedding in some parts is heavy. Final prices 
show a decline for the week of about 100 points. Spot cotton 
declined 5 points to-day to 6.95c. for middling, making a loss 
for the week of 100 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
ius. 8 to Aug. 14— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 8.05 6.90 6.85 6.75 7.00 


MARKET AND SALES AT NEW YORK. 


Fri. 
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Futures. SALES, 


Spot Market 
Closed. Contr’t. 





Spot. 





Saturday --__ 


Steady, 10 pts. adv _ 
Monday --- 
Tuesda 


et, 115 pts. dec._ 
uiet, 5 pts. dec. _.__|E 
jet, 10 pts. dec_-_- 
Steady, 25 pts. adv. 
Quiet, 5 pts. dec 
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NEW YORK QUOTATIONS: FOR 32 YEARS: 


he highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday, | Mi vy, | Tuesday, |Wednesday,| Thursday, 
Aug. 8. Aug.10. | Aug.11. | Aug. 12. | Aug. 13. 
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Range of future prices at New York for week ending 
Aug. 14 1931 and since trading began on each option: 





Range for Week. Range Since Beginning of Option. 


36 June 2 1931/12.15 Oct. 28 1930 
- 11 1931/12.57 Oct. 28 1930 





Feb. 

Mar, 1932... 
Apr. 1932... 
May 1932... . 12 1931/)11.40 June 27 1931 
June 1932-. - 11931) 9.74 July 27 1931 
July 1932... . 12 1931' 9.15 Aug. 1 1931 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday yee ie 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

1931. 1930. 
766 675 











1929. 1928. 
7 7 











Total European stocks------... 1,683 ,000 
India cotton afloat for Europe... 52,000 
American cotton afloat for Europe 47,000 
E t,Brazil,&c.,afloatforEurope 117,000 
Stack in Alexandria, Egypt 572,000 


Stock in U. 8 
Stock in U. 8 
U.S. exports 


,000 
1,629,838 
541,959 





Total visible supply..-------- 6,590,630 5,087,797 3,524,927 3,715,771 
Of the above, totals of American and other descriptions are as follows. 
ls 9 336,000 227,000 360,000 406,000 
000 ~42'000 481000 39/000 

342:000 563,000 
109.000 181.000 
544.682 455.876 
184.245 2661345 
550 

1,911,771 


Continental stock 

American afloat for Europe 

U.S. pest SS RS (ae 2, 
Uv. ry nt 


Uz. 


Tete Amerie... .ocddcccacses 4,585,630 
East Indian, Brazil, &c.— 


112,000 
1 ,629,838 
541,959 





Continental stock 

Indian afloat for Europe 

E t, Brazil, &c., afloat 
Stack in Alexandria, Egypt a 
Stock in Bombay, India 628 ,000 


5 Mines Fedte. BO. acoccuaiy 2,005,000 2,192,000 1,937,000 
Toned Ane 4'585.630 2,895,797 1.587.927 


17, 
572.000 








Total visible supply 
Middling uplands, Liv 
Middling uplands, Hew re - eeaei 
egypt, good Sakel, Liverpool---_- 
Peurvian, rong good, Liverpool 
Broach, fine, Liverpool 
Tinnevelly, good, 


19. 
19.95d. 
13.30d. 
9.20d. 
10.15d. 
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Continental imports for past week have been 53,000 bales. 

The above figures for 1931 show a decrease from last 
week of 170,605 bales, a gain of 1,502,833 over 1930, an 
increase of 3,065,703 bales over 1929, and a gain of 2,874,859 
bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 



































corresponding period of the previous year, is set out in 
detail below: 
Movement to Aug. 14 1931. Motement to Aug. 15 1930. 
Towns. Receipts. Ship- Stocks Receipts. Ship- , Stocks 
ments. | Aug. ments. Aug. 
Week. , Season. | Week.| 14. Week. Season. | Week. 15. 
Ala., Birm’ham| --.- 248 1,562) 25,975 ----| -..... 77 (6,747 
Eufaula. __-- 6 12, 175 6,685 95) 169 4,344 
Montgomery. 5 36, 637 46,279 173 19 139 16,511 
Seima__.___- 26 119, 561) 33,247 63 76 38, 12,503 
Ark.,Blytheville| -._- 45 311) 10,444 1 1 465 9,423 
Forest City_.| .._- 4 eae. sendt faonens 22| 4,953 
Helena_____- TE fey edt SS 238) 8,070 6) 7 357, 8,395 
NR a aie eco 67, 294 7 7 2 773 
Jonesboro - - . a ae eee 45, 820 Sees] seeees steal ae 
Little Rock_- 20 92} 1,196 11,779 38 173 5,999 
Soi wend. sans Wbipemtn fr PR GR: 96 ‘920 
Pine Bluff___ 64 76, 338 7,414 35| 608 13,470 
Walnut Ridge | Pam ~ Ze .” Taam esse, seccce 112, 2,250 
Ga., Albany__- 21| 21) 63 1,058 67 67 16 2,545 
Athens_____- pana 340| --..| 23,106 15 27, 300 10,686 
Atlanta_____ 1,157 1,546166,122 144 302} 1,201 45,737 
Augusta__..- 1,759, 4,503, 2,548 60,824| 1,587 2,134 1,313 46,022 
Columbus...) ___-| 141; 1 1,125 
Macon ___- 335 307 183 10,764 
Rome______. oneal onsen ta ae 
La., Shreveport) ___- 300, 439, 34,797 
Miss., Ci’ksdale 27, 415 524 14,266 
Columbus- -. mae ee oosn| See 
Greenwood-_-| .-_. 301 684 39,976 
Meridian... 14, 89 3,208 
Natchez___.- ----| ia a 
Vicksburg - - . inte 3 39, 4,546 
Yazoo City~_- 2 8 42, 4,343 
Mo., St. Louis_| 1,546 2,206) 2,954 5,002 
N.C.,Greensb’o} 617. 1,902 485 33,624) ----| ------ 399, 7,234 
Oklahoma— | l 
15 towns*___ 84 57, 1,446, 25,256 
8.C., Greenville} 1,380 2,286, 2,396 19,953 
Tenn.,Memphis| 4,116 11,463) 11,020138,020 
Texas, Abilene. ----| 51 36 328 
Austin. .___- eee | 553 139 931 
Brenham. .-_-_ 983 500 2,867 
Dallas... ._- 38 1,278) 1,359, 10,391 
Paris....... aS 102 212) 1,544 
Robstown...| 1,455 10,531, 4,038 7,227 
San Antonio- 80 f 1,302, 1,865 
Texarkana__- iodiioaad 9 1,927 
WOO sn ccuwoe 4 3 205 5,875 








Total, 56 towns 12,080 27,335) 31,186 755,510' 24,802, 37,130) 33 ,241|541.959 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 20,505 bales and are to-night 
213,551 bales more than at the same time last year. The 


receipts at all towns have been 12,772 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1931 1930 

Aug. 15— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
I ge 1,546 2,566 2,954 4,669 
Via Mounds, &c_____________.-. 108 262 560 464 
Fae OO SRN. . 5 os ccenccuece gad “eee ace 60 
, [ee aa 17 203 97 404 
Via Virginia points______.______ 4,707 8,327 3,404 6,971 
Via other routes, &c____._______ 6 5,200 2,400 4,602 

Total gross overland_________- ‘ ’ ’ , 
pa Shipments and 8,978 16,558 9,415 18,170 
Overland to N. Y., Boston, &c... 694 1,213 444 485 
Between interior towns___.______ 195 493 255 571 
Inland, &c., from South___._____ 7,111 10,821 3,308 6,084 
Total to be deducted__________ 8,000 12,527 4,007 7,140 
Leaving total net overland*________ 978 4,031 5,408 11,030 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 978 bales, against 5,408 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 6,999 bales. 





1931 1930—— 
In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 14_____ 24,023 37,009 117,847 180,585 
Net overland to Aug. 14________ 978 4,031 5,408 .030 
. Southern consumption to Aug. 14100,000 200,000 85,000 














Total marketed__.........__. 125,001 241,040 208,255 376,615 
terior stocks in excess___._____ *20,505 "35,377  *6,825 19, 
Came into sight during week___104,496 _______- PERO wsetee > 
Total in sight Aug. 14_._______ Bah 906 O66. weaned 356,879 
North. spinn’s’s takingsto Aug.14 9,495 20,880 10,638 20,469 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1929—Aug. 18_-...-......- 179,205 /|1929_____ : iitelbek wibbtidan titiiain a 380.142 
1928—Aug. 19_-........... ERR ns oe eicinedaeweien 380,142 
1927—Aug. 20. ---..-...... 2, ___. RARER pI NDE apie ieanincsar ai ae 543,270 


QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 











CHRONICLE [Vor. 188. 
Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 14. Saturday ., Monday. Tuesday.) Wed’ day.|Thursd’y.| Friday. 
Galveston_----- 7.95 6.85 6.80 6.70 6.90 6.85 
New Orleans --- 7.83 6.72 6.65 6.58 6.85 6.81 
Sa 6.98 6.10 6.05 5.90 6.15 6.10 
Savannah ------ 7.53 6.39 6.34 6.23 6.52 6.44 
Norfolk......-- 7.75 6.63 6.56 6.50 6.75 6.69 
Baltimore ---- 7.90 7.00 6.90 6.85 6.90 6.90 
Augusta_..-.-.- 7.69 6.56 6.50 6.38 6.69 6.63 
Memphis- - - - -- 7.00 5.90 5.85 5.75 6.00 5.95 
Houston... .-.-- 7.85 6.70 6.65 6.55 6.85 6.75 
Little Rock. --- 6.98 5.85 5.80 5.68 5.96 5.90 
MS 7.40 6.30 6.25 6.15 6.45 6.40 
Fort Worth - - - - Feneas 6.30 6.25 6.15 6.45 6.40 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 

Aw. 8. Aug.10. | Aug.1l. | Awg.12. | Aug. 13. | Aug. 14. 
August _..|—- _ —#—— |—-  ——-  rl- rh > O ——-— —— 
september |— OO OOS OOO en OU 
October __| 8.05- 8.09) 6.96- 6.97) 6.89- 6.90) 6.83- 6.84| 7.10- 7.12) 7.06 —— 
Novewipe — Oo Ol Oe iO ee Oe 
December_| 8.29- 8.31) 7.17- 7.19) 7.10- 7.12) 7.03- 7.04) 7.31- 7. 7.25- 7.27 
Jan. (1932)| 8.41 ——| 7.28 ——| 7.20 Bid.| 7.14 ——| 7.41 Bid.| 7.35 Bid. 
February |—- Oo OO OOOO OO > ——- 
March..-.-| 8.59 Bid.| 7.48 ——/ 7.41 Bid.| 7.31- 7.32) 7.61- 7.63) 7.55- 7.56 
Aprii_-_-- — ees ee Oe >i eel nO ee —- OO "CC 
BE saws 8.76 Bid.| 7.66 Bid.| 7.59 ——/ 7.49 ——/ 7.78 Bid.| 7.72 Bid. 
June... -- SS oe iO il > "OC -—-——- 
Cl agpocte 8.92 Bid.| 7.91 ——| 7.75 ——| 7.68 Bid.| 7.97 Bid.| 7.91- 7.92 
August...|-—- ol ——- i er Or —- OO SO ——-———- 

Tone— 

Spot ..... Quiet. Quiet. Quiet. Quiet. Steady. Steady. 
Options_-.'Barely stdy! Steady. ‘Barely stdy' Steady. Steady. Steady. 























CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JULY.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Bus- 
isness Activity” on earlier pages. 


MORE FIRST BALES.—The Dallas ‘‘News’’ of Aug. 6 


reports the following first bales from points in Texas as 
follows: 


To Granville Watson of the Denning community, nine miles west of 
San Augustine, Tex., goes the credit for producing San Augustine County’s 
first bale of 1931 cotton. It was ginned by Cain & Crow of Denning 
and weighed 565 pounds. Mr. Watson left here at 7 o’cleck Monday 
night (Aug. 3) for Beaumont in an attempt to win the $150 prize offered 
for the first bale of 1931 cotton reaching that port. 

The first bale of 1931 cotton arrived in Rockdale, Tex., Tuesday, 
Aug. 4, at noon, several days earlier than the one last year. Joe Hirt, 
who lives at Nile, 10 miles west of Rockdale, delivered the bale that 
weighed 683 pounds. He sold it at 8c. r pound. The cotton was 
ginned by the Rockdale Oil Mill Gin. A. hitley, who lives four miles 
north of Rockdale, has brought in the first bale for the last two years, 
hoping it would be the first 1931 bale. 

he first bale of 1931 cotton in the Yoakum section was ginned Saturday, 
afternoon, Aug. 1, after having been brought in by R. A. Knippa, Yoakum 
Route No. 1. Mr. Knippa is farming on the M. Rathkamp farm in the 
Hocheim Prairie section and a bale of 440 3 
than 1,300 pounds of seed cotton. The bale was ginned by the Farmers 
Co-Operative Gin No. 2. a were quoted at less than 8c. 

The first bale of new cotton in Flatonia was brought in Tuesday, Aug. 3, 
by Louis Boehm and sold to Arnim & Lane at 8c. and premium. e 
bale weighed 480 pounds. Kolar Gin Co. ginned it. 

The first bale of cotton was ginned at Thorndale, Tex., Monday morning, 
Aug. 3. Oswald Albricht was the lucky man. The bale weighed 624 
oe ages and sold for 9c. and the premium amounted to $50. Another 

ale was brought in, too, but Mr. Albricht was about 10 minutes ahead 
and was awarded the premium. 

The first bale of the 1931 season cotton crop was sold at La Grange, 
Tex., to the A. F. Weber Cotton Co. Saturday, Aug.1. The bale weighed 
476 pounds, classed middling, and brought 9c. a pound. It was raised 
by Richard Kallus at Swiss Alp, and was ginned by Charles Sander. The 
La Grange Chamber of Commerce donated a $10 check to Mr. Kallus. 

Albert Krenek brought in the first cotton bale of the season Wednesday 
morning (Aug. 5), quickly followed by another by Frank Zarosky_ Jr. 
Both bales were raised a few es west of Cameron, Tex. The third 
came in during the afternoon. The first bale sold for 10c. and premiums 
totaling around $100. 

The first bale of the season’s crop of cotton was marketed in Rosebud, 
Tex., Wednesday (Aug. 5) by Mrs. W. D. Nicholson. Prospects of an 
unusually large crop in this district were considered excellent. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that temperatures dur- 
ing the week throughout the cotton belt have been moderate. 
West of the Mississippi there have been only local rains as a 
rule, but east of the Mississippi rainfall has been more 
widespread with many substantial showers. Except for too 
much moisture in local sections the weather generally has 
been mostly favorable. Progress of cotton has been as a 
rule satisfactory. 

Tezas.—Conditions in this State remain about the same, 
om there have been complaints of more than normal 
ee ing and of some plants dying locally on the dry up- 
ands. 

Mobile.—First new bale received on the 13th, sold at 
15 cents. Shedding and weevil damage continue. 

Memphis, Tenn.—Condition of cotton is excellent. 

Rain. Rainfall. Thermometer 


unds was obtained from less 


Galveston, Texas_.....---- 4days 0.39in. high 91 low73 mean 82 
Abilene, Texas__.......-_- dry high 98 low 60 mean 79 
eeretenahn . TOROS. gk wc coun dry high 96 low 64 mean 80 
Brownsville, Texas-_-__---_- lday 0.42in. high 92 low72 mean 82 
Corpur Christi, Texas------ dry high 90 low 70 mean 80 
OS OE OS eae dry high 98 low 66 mean 82 
Henrietta, Texas__...----.- lday 0.04in. high 104 low58 mean 81 
Memrville; Teses.. 2.22562. lday 0.70in. high 94 low54 mean74 
Lampasas, Texas_._-..---_- lday 0.18in. high 100 low 56 mean78 
Longview, Texas___...---- dry high 98 low 56 mean 77 
eS ee ees lday 0.40in. high 98 low 62 mean 80 
Nacogdoches, Texas- - ----- 2days 2.04in. high 94 low 54 mean 74 
Palestine, Texas-_--....---- lday 0.30in. high 94 low62 mean 78 

_. eas dry high 96 low 62 mean 79 
San Antonio, Texas-------- 2days 0.20in. high low 70 mean 83 
so i eee lday 0.02in. high low 62 mean 80 
Weatherford, Texas----_---- dry high 100 low 54 mean 77 
“ei | Siler Conair lday 0.48in. high100 low55 mean78 
S| RR aS dry high 98 low 54 mean 76 
Oklahoma City, Okla-----_- lday 1.04in. high 100 low 58 mean79 
Po? See lday 0.02in. high 96 low 52 mean 74 
NO, BONE. So cine dry high 97 low 58 mean78 
Little Rock, Ark -.-....--- lday 0O.0lin. high 94 low62 mean78 
ye ae. “Seen lday 0.04 in. h low 58 mean 76 
ee, eee day 0.20in. high 102 low61 mean &2 
SA Ia oi as aa a ik ecko 3days 0.92in. high 92 low 59 mean 76 
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Rain. Rainfall. Magnolia (Columbia Co.).—Weather past week favorable except for 
| can ag Bess tenses be 9 a in. high +} al G a b+ a few heavy local showers which were peo needed. Some complaint 
Columbus, Miss_---...-..- 2days 1.84in. high 95 low 58 mean 77 | Of shedding and rank growth where fertilizers were used. No insect 
ae e, — be womeseccce high 96 low a mean 36 damage to date, but some reports of leaf and boll worms coming in. 
Mou ti Leap ceer Te Al y's = high 37 nd 64 mean 73 | 4 few complaints or blight and rust; need 10 days of dry, warm sunshine. 
Decatur, Miss._.......... 2days 0.70in. high 95 low60 mean7 Pine Bluff (Jefferson Co.).—This has been an ideal week for cotton. 
| mene 1 ~aagl Breen cucan 2 7s o-25 =. nice 38 ew $s — a8 cotton oe enemy in this territory. The weed is large and 
» Ala---__.--.------ ays 0.67 in. 4 putting on fruit daily. However, we need a dry August for best results. 
Gainesville, Wia-----------7days 2.66 in. high 92 low 66 mean 78 | ‘The movement will be two weeks behind last year. 
Savannah, _ us RURSE: 2days 0.53in. high 94 low69 mean 83 RECEIPTS FROM THE PLANTATIONS.—The fol- 
Augusta, Ga_2222222122_3 days 0.69im, hich 97 low 64 mean 1 | lOWing table indicates the actual movement each week from 
Columbus, Ga_.__-------- 2days 1.98in. high 94 low62 mean 78| the plantations. The figures do not include overland re- 
we ame Sh I EE abate Sdays 1.93 in. high 90 low 62 mean ys | ceipts nor Southern consumption; they are simply a state- 
Ms Wintnnna gia ys 2.89in. high 97 low 58 mean 
Columbia, 8. 0 - ---------- 3 days 1.64 in. high 96 low 64 mean 80 ment of the weekly movement from the capo og of that 
Pt Deicccddasukwal z n. ow j i eac hro 
mastotte, N. O..........- 3 dave 2.76in. high 96 low 59 mean 77 the t = the crop which finally r hes the market t ugh 
Newbern, N.C_____-____- 3days 1.02in. high 96 low 70 mean 83 e outports. 
Weldon, N.C________---- days 2.19in. high 96 low61 mean 79 
Memphis, Tenn - ---------- 2days 0.52in. high 92 low60 mean77| wep!  Recetpts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantattons 
The following statement we have also received by tele- ded - 
graph, showing the height of rivers at the points named at wel Tose eco Sa | 
a.m. of the dates given: Aug. 15 1930. Mey | 397,790 940,995, 564,846| 37,195) 10.7 765 
ee re 8._| 31,266 1425 6,731| 1.501, Nil 
New Orleans_........- Above zero of gauge-_ 1.2 eg = 481 843,575 6,258 24,91 Nil 
cd 6: cnn: ixsiomnalia Above zero of gauge. 4.0 2.0 29... ryt} b+ 1649 poi 30,716 2 at | 
(SSS Above zero of gauge. 8.2 7.6 June. ° 5, 31 
Shreveport........... Above zero of gauge. 5.1 6.3 ral 20 7140 wi 4 Nu 
Vs 6b cc eeicwcm Above zero of gauge_ 8.8 5.5 12._ 18, 714. Niu 6.277 Nil 
19--| 16, 687,981 : 
Dallas Cotton Exchange Weekly Crop Report. 26...) 21,134 065,46 Ni 101 Nil 
The Dallas Cotton Exchange each week publishes a very eg: 4 17.008 oss ee 
elaborate and comprehensive report covering cotton crop] 10-7) 13/15 619,981 Nil) Nil 6,200 
conditions in the different sections of Texas and also in w-- yb: 13.9 608.170 : Nil Nu ‘ 2 
ae ee = ey roy We reprintJthis}week’s report, | 317") 40'927| 34. 360, 20°743| 14.792] 11.492 
which is of date : j 4 Aug.— ; : ’ 
mr a a oe mee stad nay mu fa ae 
TEXAS. —f. , , , ‘ : 


WEST TEXAS. 


Floydada (Floyd Co.).—Cotton had made fair progress the past week; 
few scattered showers, some hail damage south part county. Few spots 
suffering for rain, and such spots rain will not do much good now. A 
good general rain is needed. 

Quanah (Hardeman Co.).—In most of Hardeman County cotton is 
suffering for moisture. Spotted showers this week insufficient to help 
much. Cotton plant not growing, but not shedding much. 

Turkey (Hall Co.).—Cotton made good progress past week; fruiting 
is fair to good. Have good underground season, but will need general 
rain in ten or fifteen days as cotton is fruiting now. Cotton ranges from 
average to three weeks late. Have mighty good prospects at this time. 
Sufficient old feed matured to run the country. 

Abilene (Taylor Co.).—Cotton is still blooming from bottom to top, 
but not growing as rapidly as it has for the last few weeks account of dry 
weather. Plant is wilting in the middle of the day, but looks good in 
the morning. Have no fear of insect damage now unless leaf worm 
shows up later. Needs lots of rain this month; the more the better. 
Looks more like rain to-night than for some time; clouds in north and 
west and lightning all around. 

Stamford (Jones Co.).—Crops are needing rain badly; however, if 
rain comes in next 10 days we will make good crops. Believe crops 
have been somewhat over estimated in this section as the critical stage 
is still ahead of us. 

NORTH TEXAS. 

Paris (Lamar Co.).—Past week favorable for development of cotton 
as to quantity and quality. Stands generally obtained from first plant- 
ing, which we think were of better seed than for the past few years 
and should give better staple. 

Wills Point (Van Zandt Co.).—Weather perfect for cotton and sandy 
lands; prairie needing rain. Fleas taking good part of crop. With a 
fine stalk and no fruit you make your own guess. This county can 
make 40,000 bales, and it can make much less than last season, 26,300. 


CENTRAL TEXAS. 


Bartlett (Bell Co.).—At this time the cotton crop in this section gives 
promise of being the best in about 10 years. There is no insect damage. 
Considerable cotton is dying from root rot. Picking will be general 
about the last of this month. 

Lockhart (Caldwell Co.).—Condition 73%. Fields clean, dry and 
hot this week; just what we need. Plant is healthy. Movement will 
be around Aug. 20; some boll worm and boll weevil, however; not doing 
much damage. Labor plentiful. 

Warahachie (Ellis Co.).—Cotton has started to die and also to shed. 
No worms yet. Do not need anything but dry weather and big price. 
Will start picking by 20th or 25th of August, provided we continue to 
have hot, dry weather. 

EAST TEXAS, 


Jefferson (Marion Co.).—Weather conditions fine for growing crops. 
Some insects reported in parts of county. Picking to start about Sept. 1. 
Crop about 40% matured; also 30 days late. ; 

Mount Pleasant (Titus Co.).—I have just made a personal inspection 
of the cotton crops in this vicinity and find that the upland cotton is 
fruiting well and holding well, but I find the lowland cotton ig making 
too much weed and doing scarcely any fruiting: I have visited a number 
of fields to-day and find each field in practically same condition without 
insects to speak of. I think the upland cotton has a good chance for a 
bumper crop, but I find the lowland disappointing and without plenty 
of dry weather and sunshine on it it will make practically nothing. 


OKLAHOMA. 


Hugo (Choctaw Co.).—Increasing weevil damage is reported from 
various sections, especially the heavy river bottoms. At the moment 
the river cotton will be less than last year per acre, while the uplands 
promise more. The acreage is so small, however, the yield promises 
but few bales more than the small crop last year. 

Chickasha (Grady Co.).—Cotton doing fine past week, fruiting and 
growing satisfactorily; but will need rain next few days or else conditions 


will in t lip. 
oe ARKANSAS. 


Blytheville (Mississippi Co.).—Weather past week too wet with 3%- 
inch rainfall. Hot and dry weather needed. Fields in good condition, 
plant fruiting satisfactorily. Not much shedding; no insects; no com- 
plaints other than too much rain and price too low. Not opening; 
only three open bolls reported. Crop about two weeks late. 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 3,518 bales; 
in 1930 were 162,061 bales, and in 1929 were 102,962 
bales. (2) That “Ee the receipts at the outports the 
past week were 24,023 bales, the actual movement from 
oe was 3,518 bales, stock at interior towns 

aving decreased 20,505 bales during the week. Last year 
receipts from the plantations for the week were 111,022 
bales and for 1929 they were 53.842 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1931. 1930. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Aug. 14_-_-_---- C.701 See cocaceee 5,10 BOG. csann wee 
pp ee Oe ee eee ere 6,892,094; __..-- 5,302,014 
American in sight to Aug. 14___| 104,496 205,663] 201,430 356,879 
Bombay receipts to Aug. 13_-_-- 12,000 27 ,000 10,000 20, 
Other India ship’ts to Aug. 13-- ,000 11, 16,000 20,000 
Alexandria receipts to Aug. 12_- 15,000 32,400 600 800 
Other supply to Aug. 12_*_b___ 12,000 22,000 12,000 20,000 

[Me Wc cadecneeread 6,908,731] 7,190,157|5,393,385) 5,719,693 

Deduct— 

Visible supply Aug. 14......-- 6,590,630] 6,590,630|5,087.797| 5,087,797 
Total takings to Aug. 14.a____- 318,101 599,527] 305,588] 631,896 

“Of which Amnarionn Spa we 203,101 388,127) 192,988 450,096 

GR WR GO oo as a ce 115,000 211,400! 112,600 181,800 











* Embraces receipts in Europe from Brazi!, Smyrna, West Indies, &c, 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 200,000 bales in 1931 and 185,000 bales in 1930—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 399.527 bales in 1931 and 446.896 bales in 1930, of which 
188,127 Gales and 265,096 bales American. 6 Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Aug. 1, as cabled, for three years, have been as follows: 


















































1931. 1930. 1929. 
Aug. 13. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
WANES « ccncsadaccacdnve 12,000! 27,000 10,000! 20,000 19,000’ 42,000 
For the Week. Since Aug. 1. 
Exzporis 
Srom— Great | Conti- \Japané Great Contt- | Japan & 
priain| nent. |China.| Total. | Britain. nen. China. Total. 

Bombay— 

1931, ---- 1,000 7,000) 75,000} 83,000 1,000 7,000} 115,000} 123,000 

J eee 10,000! 16,000 49,000! 75,000} 10,000} 41,000) 71,000) 122,000 

IE c= ai a4 sss! 20,000, 28,000 2,000} 35,000) 54,000, 91,000 
Other India- 

1931 cas waco] 4000. .--s). 6008 4,000) oe. makes 11,000 

1900; .-< 1,000, 15,000) ---- 16,000} 1,000) Ie” ssedee 20,000 

| Ne soost IBBOU: |: onen 12,000, 1,000; 41,000 cunnee 0 
Tota! all— | 

patna 1,000 11,000 75,000. #7000 ed 14,000 115,000, 134,000 

fo 11,000 31,000, 49,000, 91,000, 11,000, 60,000; 71,090; 142,000 

1929..... _..-' 20,000 20,000 40,000 3,000 76,000| 54,000 133,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a decrease 
of 4,000 bales during the week, and since Aug. 1 show a 
decrease of 8,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts }and 
shipments for the past week and for the corresponding week 
of the previous two years: 
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' " 1931 1930. 1929. Prices of futures at Liverpool for each day are given below: 
Aug. 12 
Sat. | Mon. Tues. | wes. | Thurs. | Fri. 
(cantars— Aug. 8 
Week ..-.--------- 18 009 2.000 oncece 12.15)12.30 12.15 4.00 12.15 4.00 12.15) 4.00 12.15) 4.00'12.15, 4.00 
BB. A a=2---===-- . . ie Aug. 14. D- .p. M.D. M.D. Mp. M..p. m.'P. M.D. M. P.M. - .'D. m.\D. Mm. 
This | Since || This | Since || This | Since Contract.| 4. | a. | a4. | a4. | 4. | 4. | a. | a4. | a. a. | 4. 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. hous i aaieroeld ithe ME 43 fa 3. 3.56 3. 3. 3. 3. 3 3.69 
To Liverpool - ---------- 8,000} 7.000]] ----[ 1,000|] 1.000] 2.000 | Otoper =~ 22-|.. 2] 43 3.57, 3.66) 3.66| 3.69, 3.62\ 3.61| 3.8 3.73 3.77 
To Manchester, &c- - - - - ----| 4,000]| ----| 3,000) ----| 3.000 | November.---|-- --| 4.40| 3.59, 3.68, 3.68| 3.71| 3.64| 3.63] 3 3.75| 3.79 
© Continent and India_|22,000| 40,000|| 5,000} 9.000]| 5.000) 16.000 | Hevemper__... - --| 445) 3°64) 3:72, 3.731 3°76| 3:60 3.68! 3 3s0l 3.33 
0 America. -..-------- 2,000} 2,000)) ----| ----|| 7,000] 9,000 | January (1932) |-- -- 4.49 3.69 3.77) 3.78) 3.81) 3.74 3.73 3. 3.85) 3-88 
Total exports__......- 27,000! 53.000!! 5,000! 13,0001113,000! 30,000 | Xebmary-----|-- -- 4.57 3.78 3. 3.87) 3. 3. 3 ‘ 3 3.98 
—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. April. ..------ -- --| 4.61] 3.82, 3.90 3.91) 3.94) 3.88 3.87| 4: d 
Arete ceatement shows that the receipts for Ay ended Aug. 12 were May. oneeeee-- ---- by 3.86 Hy My 4 22 :. 4. ‘ 28 
Lacevatiesnammdnenbuciceamgt net dei. aati oepithes sar July. 22277722 22] 4:71] 3:92] 4/00| 4.01] 4.04) 8.981 3.971 4. 4:09] 4.12 
MANCHESTER MARKET.—Our rt, received by | August...----\-- -- 4.74 3.95) 4.03) 4.04) 4.07! 4.00! 4.00! 4 4.12) 4.15 
cable to-night — ee gy et —_— that Fa oe . 
both yarns and in cloths is quiet. emand for China R 
good. We give prices to-day BREADSTUFFS 


low and leave those of pre- 
vious weeks of this and last year for comparison: 














1931 1930 

8% Le. Cotton 8% Lbs. SMrt-| Cotton 
3228 Cop | ings, Common |M4tddi'g| 328 Cop | ings, Common |Méddi’g 
Twist. to Finest. \Upl'ds.| Twist. to Finest. |Upl'as. 

May— ja. 4.\/6.4. 5G.) 4. | a £«4.i6.4. 6.4.) 4. 
1....| 8%@10%| 84 @90 | 5.46/12 @18 |101 @105 | 8.65 
8....| 84 @10| 8 4 3 90 | 5.39 114.12 100 @104 | 8.63 
oP aid 8 gi9 84 90 | 5.26 |11%@12%|100 @104 | 8.54 
22....| 8K @ 9%| 8 4 @ 90 | 5.12 |11%@12%| 97 @103 | 8.67 
20.--.|8 @ 9%| 82 86 | 4.80 |11%@12%| 97 @103 | 8.53 
5..--| 8 9%| 81 86 | 4.78 |111%@12%|97 @103 | 8.34 
12...- uo O84 81 $ 85 | 4.75 rt $tth: 96 Si0 3 7.98 
19....| 74@ 9%|81 @85 | 4.75/11 @12 | 95 e10 1 | 7.81 
re 8%@10%|81 @85 | 943/11 @12 |95 @101 | 7.74 
3..-.| 8%@10%| 8 1 @ 85 | 548 |11%@12%|95 @101 | 7.63 
10..--| 84@10 |81 85 | 5.05|11 @12 |96 @101 | 7.73 
7... 8%@ 9%| 8 O 6 84 | 5.17|11 @12 |95 @101 | 7.468 
2] 8K%@ 9%) 80 84 4.98 |10%@11%| 95 @101 | 7.47 
oe 7K%@ 9%|80 @84 | 4.62 |10%@11%| 95 @101 | 7.22 
“ l|74@9176 @82 | 4.29 \10%@11%|95 @101 7.54 
14.__.|7 @8%\74 @80 | 3.80 110%@11% 94 @100 ! 6.89 




















SHIPPING NEWS.-—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 28,156 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





les. 
MOBILE—To Havre—Aug. 1—San Jose, 250_....._--.-------- 250 
HOUSTON—To sopea- Ae: 6—Tsuyama Maru, 3,351_..Aug. 
a MERGE, Gino ae and d ecitinancns ans centaswdes 11,551 
To China—Aug. 6—Tsuyama Maru, 16_._..--.------------ 16 
To Genoa—Aug. 12—Chester Valley, 796..........--.----- 796 
To Venice—Aug. 12—Chester Valley, 300____._.___--.----- 300 
GALVESTON—To Japan—Aug. 7—Tsuyama Maru, 240_______. 240 
» » To Havre—Aug. 11—San Jose, 100__.-.__.__.------------- 100 
: To Ghent—Aug. 11—San Jose, 326_____.....-.---------.-. 326 
To China—Aug. 7—Tsuyama Ai i i i 657 
SAVAR prpen A a at iy ae tii ts on aires 166 Mie 510 
ANNAH—To Japan—aAug. Agamemnon, 4, ; ver 
Ty Ree SIS SEY i eT 412 
To Havre—Aug. 13—Sauger, 91__._..........-------------. 91 
To ee Ok 8—Agamemnon, 5,566__....._..-.--------- 5,566 
CHARLESTON—To Antwerp—Aug. MN, CE aichheowin 621 
To Rotterdam—Aug. 11—Guelma, 120______....-.---.----- 120 
‘o Hamburg—Aug. 11—Guelma, 158__.__...-..-_.-.----.-- 158 
NEW ORLEANS—To Gothenburg—Aug. 8—Tampa, 150____..-- 150 
o enn nO ec energies 300 
ee ee, BE, En nc wdnccncpesccdcceccsuseue 835 
kt To Dilbao—Aug. SE odivdes conn ciecnmidaanmed 170 
ty To Antwerp—-Aug. 11—Gaud, 659___.._...........-_--.---- 659 
™ ‘To Liverpool—Aug. 8—Cripple Creek, 85._....._._....-.-- 85 
(” ‘To Manchester—Aug. 8—Cripple Creek, 186; additional, 3__-- 189 
To nyt a oy I i  ccchhintheh inane 4 
NEW YORK—To Lisbon—Aug. 10—Estrella, 50.............--- 50 
I ied ic aka chain csc i i ea stein ex bln we i et ites wt dC 28,156 


#COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Sana- High Stana- 
- ara, vy. ard. Densty. ard, 
Liverpoo! .45c. .60c. Stockholm .A0c. -756. i 460. -60c. 
Manchester.45c. .60c. Triesto we. .65c0. |Bombay .40c.  .&5c. 
45c. .60c. Fiume ie. .65c. Bremen -45c. .60c. 
Havre le. .46c. Lisbon 45c. .60c. Hamburg .45c. -60c. 
Roti -45c. .60c.- | Oporto .60c. -75c. -750e. -90e. 
Genoa 40c. .55c. Barcelona .40c. .55c. |Salonica .75c. .90c. 
Oslo -50c. .650. Japan .406. .550. Venico .50e. -65e. 
- ee es eis cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
i 24. 7 31. ae. 7. Aug. 14. 
Sales of the week_..........._.- 28,000 4,000 21,000 31,000 
pm» Of which American_.___._.__- 10,000 8,000 9,000 15,000 
Sales for export_............_.. 1,000 1,000 2,000 2,000 
I aaa. Ss ick thd de wide wraktinen 30,000 39,000 35.000 46,000 
"Gc oe umancncoe 785,000 774,000 779.000 766,000 
& Of which American_-.....-..- 369.000 357,000 346.000 336,000 
Sk Cyawnndwnoes 17,000 18,000 52,000 23,000 
Of which American....._____- 2,000 3,000 2,000 6,000 
a 97,000 103,000 84,000 81,000 
Of which American___...__._- 11,000 11,000 10,000 7,000 


The tone of the Liverpool market for spots and futures 
each day of the put week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

“Market, 

12:15 Small Small Quiet. More More 

P.M, inquiry. inquiry. demand. | demand. | demand. 
Mid.Upl'ds 4.444. 3.64d. 3.71d. 3.684. 3.884. 3.80d. 
Sales... .- 2,000 3,000 6,000 6,000 6,000 7,000 

Futures. Steady, | Easy, | Quiet but | Quiet, un-|Very st’dy, et 
Market 8 to 10 pts./91 to 99 pts|st’dy, 3 to 4| chad. to 4 |9 to 14 pts.|5 to 7 pts 

opened advance. | decline. | pts. adv. | pts. dec. | advance. | advance 
Market, Very st’dy,| Steady, | Quiet but Quiet, |Barely stdy 
, 4e 10 to 12 pts/70 to 73 pts|1 to 4 pts.|6 to 8 pts.|12 to 13 pts|3 to 4 pts 

P.M. advance. decline. advance. decline. advance. | advance 








Friday Night, Aug. 14 1931. 

Flour was quiet, and prices at times were unsettled. On 
the 10th inst. prices were advanced on spring wheat grades, 
with wheat up 5c. at Minneapolis and futures also rising 
sharply. On the 12th inst. prices declined slightly. 

Wheat has declined moderately, with further liquidation, 
and as a rule not much export business, though of late this 
has increased and some suspect it is larger than is being 
reported. On the whole, there is a less bearish feeling, the 
cheapness of the price and the technical position largely off- 
setting bearish points, especially as there is a wet harvest 
in Europe, and the Australian acreage is reduced. On the 
8th inst. prices declined 1% to 1%c., partly owing to the 
break of 140 points in cotton and a big winter wheat crop 
to offset a very small spring wheat one. Russia sold 25,000 
tons of wheat for September, October, November and De- 
cember shipment, and aside from this there were sales of 
10,000 tons made of afloat wheat as well as grain for Sep- 
tember shipment. A better business in hard winters and 
Manitobas, it was intimated, was being done for export 
than was reported. The Winnipeg “Free Press’ report 
claimed no progress had been made in the Western crop 
in the past 20 days, but that grasshopper and rust infection 
took a heavy toll in some of the areas. Rains were reported 
in parts of the Dakotas and other sections of the Northwest, 
but the weather was bad in Canada. 

On the 10th inst. prices advanced 5c. in Minneapolis, 24% 
to 2%c. in Winnipeg, 2%4 to 24%c. in New York, and 1% to 
1%c. in Chicago, partly owing to an expectation of a bullish 
spring wheat report to be issued after the closing. The 
quantity afloat increased 5,376,000 bushels. The total is 
now 43,272,000 bushels. World’s shipments were 15,834,000 
bushels for the week, and since July 1 have totaled 35,663,000 
bushels against 50,303,000 bushels last year. Some rains 
were reported in the Northwest, and temperatures were 
cooler on both sides of the line. On the 11th inst. prices 
were irregular, closing with Chicago % to %e. lower. The 
winter wheat crop was estimated at 775,000,000 bushels, 
the largest on record, and the spring wheat 118,000,000, the 
smallest on the records. The total crop is about 20,000,000 
bushels smaller than that of last year. Russian sales to 
the United Kingdom were reported large. They had a de- 
pressing effect. It was estimated that Russia sold to the 
United Kingdom on the 11th inst. 45,000 tons, and for the 
season to date, which is only a few days old, 175,000 tons. 
The estimated charterings of all grains were 2,000,000 tons. 
Other sales credited to Russia were 5,000 tons to Rotterdam 
for September, October and November shipment at 39%c., 
cif. A cable from Liverpool said that samples of Russian 
wheat have been received and reports pointed to a smaller 
crop than that of last year. 

On the 12th inst. prices closed % to 1c. higher, with shorts 
covering and less pressure to sell. It was called a wet 
harvest in Europe. Russian offerings seemed to be small. 
A private estimate of the Northern Hemisphere pointed to a 
crop of 2,600,000,000 bushels against 3,016,000,000 bushels 
last year, which would represent a decrease of about 14%. 
There were complaints of poor prospects for the potato yield 
in many of the European countries. Italy’s crop is said to 
have been rather seriously damaged just before harvest by 
extreme heat. The export demand for hard winters in 
Manitoba was poor, the only business being a little in hard 
winter to France. On the 13th inst. prices closed % to Ye. 
lower. The export sales were reported as 800,000 to 1,000,000 
bushels. The United States carryover on July 1, as stated by 
the Department at Washington, was 319,000,000 bushels 
against 290,000,000 on July 1 last year. Add to this the 
Government figures of Aug. 1 of an estimate of all wheat 
of 894,000,000 bushels, and it makes a total of 1,213,000,000 
bushels available for the 1931-32 season. After allowing 
for domestic bread consumption, feed, seed and other require- 
ments, together with a normal carryover of 125,000,000 
bushels, there was a total for export of 388,000,000 bushels. 
The report, bearish as it was, has been largely discounted. 

To-day prices ended % to %c. lower at Chicago, after 
irregular fluctuations. At one time there was a slight ad- 
vance owing to bullish foreign crop news, a wet harvest 
in Europe, reports of frost in Alberta, a good cash demand, 
and a fair export inquiry. Some look for a reduction in the 
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French crop, and showery conditions in the United King- 
dom, and Germany encouraged some to hope for a better 
export business, It also seems that the acreage in Australia 
has been reduced. But Russia is said to have sold 30,000 
tons to the United Kingdom to-day, or slightly under 
1,200,000 bushels. The decline in old crop corn futures 
caused more or less liquidation in wheat. But the decline 
ran into covering and new speculative buying. A good cash 
trade is reported in No. 2 and No. 3 Manitoba. Final prices 
show a decline for the week of % to 1%c. 


DAILY CLOSING PRICES OF BONDED npg AT NEW a 
Sat. Tues. a Thurs. Fri. 


dn 6 inch wo wide Kmwanmind ne 57 6004 60 
POO b abi coc cboaciddccnwsdh Bae $8 % 61% GO so te 
DAILY CLOSING PRICES = wunks IN te YORK. 
Sat. Mon. Tues. ed. Thurs. Fri. 
pt AIT ee aR Seles Saale aie 63 Yy% 644 By 65% 65 
DAILY CLOSING PRICES OF baa’ Ot Saas IN a, Thurs. Fri 


Be ii B34 By Bis Bi 








a cd te “a an 
Dec. 18 1930 Pa hd 47 Aug. 6 1931 
June 3 1931] December 51 Aug. 6 1931 
ug. 1} March 54 ug. 6 1931 
May 59 Aug. 1 1931|May 56 Aug. 61931 
DAILY CLOSING PRICES OF bed 15’ ™ a ao 8 Thurs. fr 


October delivery 
December delivery...........--- 


aid #y ers 8 567 B83 
BT OE dais’ bitte etinbaows 6034 61 


Indian corn broke 5c. on September, which was in the 
throes of liquidation, people distrusting the permanence of 
its big premium over December. The corn crop was reduced 
during July nearly 200,000,000 bushels, according to the 
Department of Agriculture, by dry, hot weather, but of late 
the belt has had more favorable conditions. Big selling of 
distant months has been a feature. On the 8th inst. prices 
declined 2 to 2\4c., with December, March and May at new 
lows in sympathy with the break in wheat. Northwestern 
Trains counted for something in the decline. The decline in 
cotton also had some effect. On the 10th inst. prices closed 
5, to 1c. higher, partly in sympathy with the rise in wheat. 
Moreover, some unfavorable crop advices came from parts 
of Iowa and Missouri. On the other hand, good rains fell 
in many section of the belt. Shorts covered. The technical 
position seemed to be stronger. 

On the 11th inst. prices declined 1 to 2c. The crop wis 
smaller, but it had seemingly been discounted. The weathe1, 
too, was cooler. September liquidation was in progress. On 
the 12th inst. prices ended % to %c. higher, with some un- 
favorable crop reports from [llinois. September, however, 
was sold freely against purchases of December, as the S2p- 
tember premium over December was 9%4c., and there was a 
fear of larger receipts. On the 13th inst. prices ended un- 
changed to %c. lower, under September liquidation. A bet- 
ter cash demand was reported. The weather forecast was 
more favorable. 

To-day trading was brisk, but prices ended % to 2c. 
lower than the high level of the day, after which there was 
a rally, which left the net decline 4% to 1%c. September, 
as usual, led the decline. Many are selling that month 
owing to its high premium over December. The old crop 
went into new lows for the season under the stress of liquida- 
tion. Cash corn was dull. The weather was mostly good. 
Country offerings, however, were small. Final prices show 
a decline of 5c. on December for the week and 2c. on other 
months. 


DAILY CLOSING PRICES bf 5 ag IN NEW YORK. 


Tues. Wed.Thurs. Fri. 


BAL RR eR oe ae SAS ca 70% 70% 69 69144 68% 67 

DAILY CLOSING PRICES OF Cosa FUTURES IN CHICAGO. 

Mon. Tues. “aa Thurs. ere 
tember delivery_.........----. au 50% 48 936 48 
| cee me TE EEG 39 40 30° 3 rit 485 4 36 i 
; By . 7 apse pT 413 br a0 2 4345 br 
Be GE hans patmneanovassne 43% 44% 434% 

Season's High and When Ma Season's ies and when i Made— 
September 73% Jan. 15 1931] September Aug. 14 1931 
Decem 2 April 1 1931 eed Aug. 11 1931 
March 46 Aug. 1 1931 Aug. 12 1931 
May 49 Aug. 3 1931 = 4332 Aug. 11 1931 





Oats prices have declined only slightly for the week in 
spite of hedge selling and liquidation, though at times new 
lows have been reached. Crop accounts from the North- 
west have not been favorable. On the 8th inst. prices de- 
clined % to %c., with new lows for March and May this 
year. On the 10th inst. prices advanced % to Ic., in accora- 
ance with the rise in corn. On the 11th inst. prices fell Mc. 
in sympathy with the decline in corn. On the 12th inst. 
prices closed unchanged to %c. higher, with corn rising. 
On the 13th inst. prices closed % to %c. lower. To-day 
prices ended % to \c. lower, only slightly in sympathy with 
the break in corn. Final prices show little change for the 
week ; that is, a decline of % to \c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Mon 
Wile BWR cancccnce 3444-35 3414-35 3444-35 Beso pretird "35.5544 
DAILY CLOSING PRICES OF Say FUTURES i , CHICAGO. 


September delivery 21% 224 Pe , 39 >Yv4 335 
Teember adver 2222222222 2" “ 
eae 25 353 Se 
pg iti TR UI 26 26 pe 26% 263% 2614 

Season's High and When M Season's Low and When Ma 

33 Feb. 20 1931 | September 21% Aug. 6 1931 
December 347 June 29 1931 | December 3316 A 6 1931 
March 27% Aug. 1 1931]}March 25 Aug. 7 1931 
May 29 Aug. 1 1931|May 26 Aug. 10 1931 





DAILY CLOSING PRICES OF + gy Reda) BF Qa 


BH Bc 30 89 39% "Ri ce 

Rye has declined with wheat, in spite of es fact that the 
crop outlook has been in the main unfavorable. On the 8th 
inst. prices declined % to 114c., in response to lower prices 
for wheat. On the 10th inst. prices advanced 1 to 1%c., 
keeping time with the advance in wheat. On the 11th inst. 
prices fell % to 1c., as wheat prices declined. On the 12th 
inst. prices advanced 1c., with wheat prices up. On the 13th 
inst. prices were unchanged to %4c. lower. To-day prices 
ended 4% to %c. lower, in sympathy with the downward trend 
in wheat. Final prices show a net decline for the week 
of % to lec. 

DAILY CLOSING PRICES OF RYE FUTURES IN Th It 


Wed. Thur: 
September delivery............_. 
December delivery.............. ae a ey 33 "ee 
May eee a Vii ists bn eb io is wets bit 41 41 42 42 ee 
$s High and Season’s Low, -_ When Made— 
September 42 Feb. 20 1931 | September 
December 45 June 29 1931 | December iw: gt 
March 42 Aug. 4 1931] March Aug. 7 1931 
May , 42% ; Aug. 41931!May 40 Aug. 61931 
Closing quotations were as follows: 
GRAIN, 
ald > 5 eee. 
o. .f0.b., new...... 65 | No.2 white........_.. 
Manitoba No. 1 Ltob.N. Y. 64% No. 3 white._........ “35935 
a Mtns 8s Lossassed 
Cop. New York— hicago, No. 3.._...77 7777 38 
No. 2 yellow, lake and rail... 6 
No. 3 yellow, lake and ratl_. 6336 No. 2, l.andr.,N. Y. eee eg 
FLOUR. IRIE Hers 
Spring pat. high protein $4.50@$5.00) Rye flour patents______ 
epetng Silica eta ah -20@ 4.50|Seminola, bb). Nos. 138°s 13 tye 
t spring..... 4.00@ 4.35) Oats ts goods iia ab Mgeth dharani et 
Soft winter straights... 3.10 3-40 Corn flour.....2- 22 ~-- i :90 
Hard winter straights... 3.15 4 Barley goods— 
ard veee ee aa Pe 4. ie crcimeene Aa 3. vd ienetan 
ancy” Minn. pou. OB 6l baad 8s 
Bi x MEE Enc adavciecelaca 
Ofty mills. ....-...... 8: 5 8: 40 sales 





For other tables usually given here, see page 1077. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON ACREAGE, CONDITION AND PRODUC- 
TION. See under “Business Indications” on a preceding page. 


COMMENTS CONCERNING COTTON REPORT. 
See under “Business Indications’? on a preceding page. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Aug. 1, as issued on the 10th inst., will be found in an earlier 
oi of this issue in the department entitled ‘Indications of 

usiness Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington in giving its report on Aug. 10 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue, in the department en- 
titled ‘Indications of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 11.—The general summ of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Aug. 11 follows: 

While high t-mperatures continued in Eastern States until near the 
close of the S week, the latter part of the od ree aght a definite and de- 
cided break in the severe heat wave that ed in C Central-Northern 
and Eastern States. East of the Rocky 1 Rn a only limited areas in 
the Southeast and passe. = the central Mississippi Valley, the North- 
pag States, and upper Lake region, re temperatures as high 


as pK, 

hart T shows that the week averaged decided! A oe oar than normal in 
ths ‘Atlantic area, and from the Ohio and central ippi Valley north- 
ward, while elsewhere seasonable warmth to slnerualie ow temperatures 
were the rule. In the northern and northwestern Great Plains tee we weather 
was decidedly cool, with weekly mean temperatures as much as 10 deg. 
below norm localiy 

The latter part of ihe week brought substantial to heavy rainfall to numer- 
ous localities from the central Great Plains eastward over the lower Mis- 
souri, central Ly ps MS 1 wl Ohio Valleys, as well as to the middle At- 
lantic area—see C were unusually heavy in most of Mis- 
souri, west-central Kansas, im in some central districts east of the Missis- 
sippi ‘River. West of the Rocky Mountains it was practically rainless, while 
only light to moderate showers were the rule over much of t the Northwest. 

In general, the week just closed was decidedly more arene for agri- 
cultural interests than for some time pas. By reason of the abatement 
of the intense heat over large areas where high temperatures have been 
| myeeenoge and the widespread, generous rains, vegetation has eres 

sections. The rains were less local than in previous weeks, 

were substantial in amount in many States, including much of Minnesota, 
western and southern Nebraska, 7 most of Kansas, M ,. southern 
Illinois, southern and western Kentucky, the central portions of Indiana, 
and most of Ohio. Also, the rate part of the Atlantic one and the 
area from Tennessee southward had good showers in at ee aces. The 
rains were timely in most of these sections, except t of the 
West and wes they were too late to be of material hap t to some 

crops, especially corn and potatoes on the lighter soils. The moisture 
was La ge J Ponaricial over a broad belt through the central portion of 
the country where drouth a year was severe. 

In the Northwestern States cooler weather, with rains of last week and 
recent showers, though lighter and more scattered, have materailly im- 
proved the situation Minnesota, the Dakotas, Montana, and much of 
the Rocky Mountain sections. However, because of the extreme dryness 
of the soil previous to the rains, more moisture is needed in a good many 
places, but at the same time growing crops, including late corn, beans, 
potatoes, and gardens, as well as pasture lands, are showing improve- 
ment. Pastures are still generally short, however, not only in the North- 
west, but in most of the interior and North-Central States; while the 
are reviving in many places, but little grazing can yet be done and muc 
feeding is still necessary 

SMALL GRAINS Winter wheat threshing is compieted in many locali- 
ties and is well advanced in the more northern par arts of the belt. Generally 
favorable weather for this work continued, with only local delays by rain. 
Spring wheat harvesting is advancing rapidly, with threshing well under 
way many parts. at harvest and threshing are also well along in 
most northern sections, but yields vary widely. The rains were favor- 
able for flax in the Northwest wherever the crop was not too far gone, 
while rice is now fair to in Gulf areas. 

CORN . ler weat and rain in many of the drier localities of the 
central and western belt, checked further deterioration in the corn crop, 





while the moisture was helpful and will result in improvement in other 
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growth had been checked heat and drouth. In some 


weather conditi came too late to be of material efit, y 
part of Missouri, Kansas, and N and in northern Iowa, as well 
as portions of the area to the northward. in some drouthy parts owa, 
there is improvement in ap ce, but many barren stalks and de- 
fective ears indicate le - In many Ohio Valley 
the came at an opportune time, though moisture is still insufficient 
in a good many localities; in general, the crop has held up well in this 
area. Oorn continues mostly in the Atlan area, 
wer TON —Temperatur e again in the 

d ‘em es wer 
Belt, with only rain, as a rule, west of the Mississippi River, 


Cotton 
but with 
* more widespread and substantial showers in the eastern half of the belt. 
Except for too much moisture in some local areas, principally in central 
States, Re agen ona w= yggmana favorable, and progress of cotton, as 
. Was 8a R 

: ahs. oma oe ghee d some plante d 

n more . an ying. 
jocall y, oa drier uplands of the State. In Oklahome \ F was most y 


for 
North Carolina, and local complaints of shedding in some dry s 


ections 
South Carolina. The first bale was ginned at Allendale, 8. C., on the 4th, 
seven days earlier than normal. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Maryland and Delaware,—Baltimore. Hot, dry, sunshiny week. Crops 
affected adversely by heat in east and central. Thundershowers 9-10th 
and cooler on llth afforded some relief. Crops and pastures are fair to 

in west and central; crops are fair and pastures poor on E 


hore. 

Virginia.—Richmond. Temperatures considerably above normal; rain- 
fall locally heavy, but moisture needed in many places. Cotton doing 
well and corn earin aioe Considerable plowing for winter wheat. 
Oats one-third ed. eadows and pastures need rain. Tobacco 


° ng begun. 
North Carolina.—Raleigh. Warm; rains beneficial in west, but too much 
in parts of east and central. Growth of cotton mostly v good, though 
too much moisture in east and some complaints of sh 4 ‘obacco 
improved in west, but some by heavy rains. Other crops 
ng well, except some damage y local storms. 
South Carolina.—Columbia. Sustained warmth, with scattered showers, 


ess; e 
Corn, sweet 

and pastures improved. Corn fodder pulling 
ing. 


gia.—Atianta. Frequent rains, excessive in some sections at close; 

tures high. Mostly favorable and cotton 88 ; opening 

rapidly over southern half, except in some places where excessive moisture 

maturity; crop in full bloom in northern portion; picking and ginning 

advancing normally. sae of late lowland corn very good. Sweet 
Potatoes now making excellent progress. 

Florida.—Jacksonville. Progress of cotton good and condition very 


, forage, 


good, except in west and locally on peninsula where rains unfavorable; 
Picking and ginning active. Showers in all divisions and moderate rains 
over much section, heavy locally, but some small areas still compara- 


tively drouthy. Cane, peanuts, and seed beds improved. Citrus 
filling out woe? and holding. 

Alabama .—Montgomery. Warm first two days; nearly normal there- 
after. uent showers, locally heavy in southeast. oisture mostly 
beneficial, but unfavorable for cotton locally. Progress and condition of 
late corn mostly good; sweet potatoes, miscellaneous corps, and pastures 
mostly fair to esol ; ess of cotton r to good: too much rain locally 
favorable for weevil activity and shedding, apenesy near coast; con- 
dition poor tu very good, but mostly fair; crop opening in south where 
picking progressing rather slowly; first bales reaching local markets. 

Mississippi .—V icksburg. uent heavy rains in extreme middle-east 
and northeast, with some f! ed lowlands; progress of cotton in that 
region mostly rather poor, with heavy rpm elsewhere advance fairly 
good. Gardens and tures fair to good growth. 

Louisiana .—New leans. Averaged warm, with scattered showers al- 
most daily in southeast and occasionally in east and south, but very little 
elsewhere. Continued too wet for best development of cotton in east 
and favorable for weevil activity, rank growth and shedding; however, 
progpens and condition averaged good and crop beginning to open in all 
sections and picking started in south. Late corn progress and condition 
fair. Sugar cane improving slowly. 

Tezas.—Houston. Warm until last day when much cooler in west and 
north; beneficial rain, except in northeast and central. Progress and 
condition of pastures, late corn, truck, and feed crops ranged from poor 
to good, depending on local moisture. Rice and citrus fair to good. Progress 
and condition of cotton mostly good in northern two-thirds, although 
complaints of more than normal shedding and plants dying on drier up- 

ds; progress and condition still poor in much of southern third; picking 
made p ess and first bales reported northward to north-central. 

Okla -—Oklahoma City. Hot and dry, except fairly general show- 
ers and cooler at close. Rains mostly light and more needed in central 
and west. Progress and condition of corn generally very good in east, 
but spotted in central and west, ranging mostly from fair on bottoms to 
Poor or failure on dry uplands. Progress and condition of cotton good, 
except fair on dry uplands of central and west where some shedding re- 
Ported; —e satisfactorily in practically all sections. Minor crops and 
Pastures good in east; poor to fair in central and west. 

Arkansas .—Little Rock ess of cotton excellent in most central 
and southern portions, due to moderate or no rain and warmth; little 
shedding, with many blooms and bolls reported; heavy rains in north 
caused rank growth, considerable shedding, and scarcity of bolls. Very 
favorable for corn; greater portion about matured. Very favorable for 
meadows, Pastures, peaches, and apples. 

Tennessee.—Nashville. Frequent light rain with few scattered, good 
showers beneficial. At present only a few crops suffering for moisture, 
but rain needed in central sections. Progress and condition of cotton fair 
in east and fair to good in west; fruiting well some sections, and bolls 
forming heavily in many fields, but rain causing excessive growth in locali- 
ties with slight shedding. good progress, with best production in 
a oe a cee Tobacco poor to average, but improved past week; 

Kentucky.—Louisville. Heavy to excessive rains in west and east- 
central, ay ges | most dry districts at critical time, brought marked im- 
provement in crops. Pastures are reviving. Corn made good prog- 
ress in west, but its condition is irregular and rains came too late for some 
early corn on uplands. Tobacco backward, but improving rapidly. Field 
tomatoes doing well. In east crops satisfactory progress, with light to 
moderate, irregular rainfall north, south, and east borders beneficial, 
but more needed. Temperatures favorable. Water supply mostly good. 


ruits 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 14 1931. 

The feature of the week in textile markets was the Gov- 
ernment estimate of the cotton crop, and the cynical and 
in some Cases openly jeering reception accorded to the Farm 
Board’s later suggestion for offsetting the amazingly high 
figure submitted. Cotton goods markets, caught in the 
period of preparation for the fall buying movement, were 
greatly unsettled by the abrupt drop in raw cotton, and 
the immediate outlook became greatly obscured, though no 
great volume of business was transacted at the reduced bids, 
often impossibly low, with which buyers responded to the 











opportunity. All textile divisions gave some reflection of 
the cotton goods unsettlement, with general reports indi- 
cating that buyers were more hesitant in their interest in 
rayons, woolens, silks, and other dry goods lines than before 
the cotton crop estimate was published. However, the 
present uncertainty is not expected to be protracted else- 
where than in cotton goods, and even in that division it is 
widely hoped that readjustments to the new raw material 
basis may be carried out with enough celerity to insure 
a reasonably orderly fall season. At the same time, it must 
be taken into consideration that confidence must certainly 
play an important part in the fall movement of goods, and 
unless some measure of confidence can be accorded values, 
even the substantial potential public demand may suffer 
from such factors as scarcities arising out of buyers’ reluc- 
tance to lay in sufficient supplies, or poor merchandising 
methods which make for confusion in values. Rayon and 
woolen goods lines appear to be in the best position for 
improvement in the future. With consumption and produc- 
tion of rayons both increasing, they are available at the 
lowest prices in their history. The recent improvement in 
woolens and worsteds has been well maintained by sold- 
ahead conditions and a general absence of important accumu- 
lations of stocks. Silks, though statistically rather strong, 
are otherwise less favorably situated with domestic strikes 
and uncertain merchandising prospects clouding the outlook. 


DOMESTIC COTTON GOODS.—tThe startling revelation 
of the Government estimate of the cotton crop, which figured 
at some one and a half million bales ahead of expectations, 
came as a complete surprise to cotton goods market men, 
as it did in all other quarters. It brought business, tempo- 
Tarily, to a relative standstill, with a general confusion of 
ideas as to what revisions in values would ensue and to 
what extent the fall buying movement, said to be impend- 
ing, would be restrained and attenuated thereby. A pre- 
cipitous drop in the price of the raw material caught a 
number of mills which had laid in a supply before the crop 
report, in a difficult position, and encouraged a general 
intensification of the prevailing tendency among buyers to 
bid for further concessions. As a result there has been 
considerable activity on the part of those sellers who seek 
to keep on moving goods at any cost, but total sales at 
the absurdly unprofitable levels now governing actual busi- 
ness have not reached large figures, and reports have it 
that the more general tendency is to hold off stubbornly 
until the market becomes settled and some approximate idea 
of the situation can be grasped. As a whole, it is contended 
mill holdings of the raw product are so low that aggregate 
losses, aS a result of declines in the speculative markets, 
will not be severe. The last gesture of the Farm Board, in 
suggesting that a third of the growing crop be plowed under 
to offset the threatened heavy addition to the already huge 
oversupply, was greeted in a spirit of derision and resent- 
ment in most quarters, as not only quite impractical, but 
calculated to further defer stabilization of values. Mean- 
while, with the goods market in a temporarily demoralized 
and unanalyzable state, the Association of Cotton Textile 
Merchants’ report for July shows that the trade is in an 
“exceptionally strong” position, statistically, “on the eve 
of the seasonal buying which is due during the third quar- 
ter.” While production considerably exceeded sales, which 
were only about 82% of the former, stocks on hand decreased 
6.5%, and while the volume of unfilled orders fell some 
16%, it still exceeds stocks. In a sense, the further break 
in cotton is regarded as favorable to fine goods, which, it is 
averred, will almost certainly benefit in volume of sales, 
from the lower price basis thus made possible. Sellers of 
finished goods are more uniformly subscribing to the atti- 
tude that only definite indications that buyers are willing 
to do business in worthwhile quantity will induce them to 
revise their list prices downward. Print cloths 27-inch 
64x60’s constructions are quoted at 2%c., and 28-inch 64x60’s 
at 3c. Gray goods 39-inch 68x72’s constructions are quoted 
at 4%c., and 39-inch 80x80’s at 55¢c. 

WOOLEN GOODS.—A feature in the current woolens and 
worsteds market, in which a heavy movement of fall goods 
is beginning to terminate, with a thorough clean-up in 
light weight men’s clothing already completed, is active 
competition for business in tropicals for the 1932 spring 
season, advance orders for which are available in increased 
quantity. Price cuts of 25c. per yard, regarded as repre- 
hensible in some quarters, are reported, and unusual terms 
are rumored as being arranged. Looming immediately ahead 
are openings of spring worsteds for men’s wear—sports ap- 
parel and summer suitings. Keen competition is also fore- 
shadowed on new fabrics, centering in flannels, which are 
now to be offered by three mass-production units, as well as. 
by the “specialty” manufacturers which formerly dominated 
that field. 

FOREIGN DRY GOODS.—Little of importance is occur- 
Ting in linen markets. A moderate amount of business is 
being done on piece goods, and some scattered movement 
of household lines continues. Burlaps are quiet, but some- 


what firmer on slightly better interest for fall requirements, 
floods in India, and increased heavyweight buying at Cal- 
cutta, by Australia. Light weights are quoted at 3.85c., and 
heavies at 5.00c. 
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NEWS ITEMS 


Coral Gables, Fla.—Detailed Report on Default Situa- 
tion Issued by Protective Committee—The Committee organ- 
ized last January (see V. 133, p. 322) to protect the interests 
of holders of the defaulted bonds of this city, on Aug. 10 
issued a comprehensive report on the tentative agreement 
recently entered into with the City Commissioners for the 
refinancing of the city’s bonded and floating indebtedness 
of approximately $9,000,000. The report sets forth in 
detail what the Committee has done to devise a method of 
extending to the taxpayers immediate and much needed 
relief from a burdensome current fixed debt service charge, 
while at the same time, assuring to the bondholders the 
maximum participation in all future increased municipal 
revenues which may result from the relief now to be granted 
and the return of more normal local and general conditions. 
The report is likely to be of interest to investors and bond 
dealers in other Florida communities which have defaulted 
in bond —— since the collapse of the boom in that 
State. (The official advertisement of the notice to bond- 


holders regarding the above agreement appears on page ix 
of this issue.) 


Detroit, Mich.—State Board Again Refuses $45,000,000 
Refunding Bond Issue.—A dispatch from Lansing on Aug. 10 
to the Detroit ‘‘Free Press” reports that on that day the 
State Loan Board for the second time in a week—V. 133, 
p. 993—refused to give the city permission to float a $45,- 
000,000 bond issue to refund short-term notes that will 
mature shortly, although the Board has promised to recon- 
sider the interpretation of State Treasurer H. C. Lawrence, 
who held that a bonding limit of $22,140,000 cannot be 
exceeded, which is the amount of the city’s delinquent 
taxes. It is expected that a formal ruling on the question 
will be given in a few days as serious financial difficulties 
are threatened if the city does not sell $45,000,000 refunding 
bonds by Sept. 1. The newspaper report reads as follows: 


Detroit failed again to-day to obtain permission from the State loan 
board to issue a $45,000,000 bond issue to refund short-term notes that 





become due in the near future. Paul T. Dwyer, assistant c ation 
counsel, was told that for the tme be the limit of $22,140, set by 
State Treasurer Howard C. Lawrence 


ast week, 
The outlook, however, is not as bleak for the cit 
when the State Treasurer ruled that the city’s bo g limit for refundin 

purposes must not exceed the amount of delinquent taxes. The boar 

members told Mr. Dwyer that inasmuch as the refunding law became 
effective only three months ago and never before has been applied, they 
will reconsider the State Treasurer's interpretation and issue a formal 


ruling within a week. 
Detroit Faces Difficulties. 

The meeting to-day was the first attended by all three members of 
the board to consider Detroit's application. Because Attorney-General 
Paul W. Voorhies and Auditor General O. B. Fuller—the other mem 
were absent at the previous conferences, Mr. Lawrence had explained 
his decision was but tentative. 

The proposed bond issue is needed by the city to refund short-term 
notes sold within the last year, but which cannot be paid . The notes 
began falling due Aug. 3. 

. Dwyer told the board to-day that Detroit will be in serious financial 
difficulties after Sept. 1 if it is prevented from selling bonds totalling $45,- 
000, . An issue of $22.140,000 which the board has authorized, will 
solve the problem only until the first of the montk, he said. 


Misconstruing State Law. 

The assistant corporation counsel renewed his argument that Mr. 
Lawrence is misconstruing the statute in fixing the city’s refunding limit 
at an amount equal to delinquent taxes. He contended that the law author- 
izes municipalities to refund all short-term notes by bonds regardless of 
uncollected taxes. : 

Attorney-General Voorhies Cid not venture an opinion, although Mr. 
Lawrence's interpretation of the law was upheld t week by Arthur 
Kidder, Assistant Attorney-General. Mr. Voorhies said he will study 
the statute this week and advise the board later. 

“‘T still have an open mind on this question,’’ Mr. Lawrence said. ‘‘I 
don’t want to see Detroit forced into a financial predicament that will 
result in notes and bonds being defaulted. Detroit represents in popula- 
tion and wealth almost half the State, and as State officials we should do 
everything possible to aid the city in solving its difficulties. 


May Foil Roosevelt Plan. 
‘“*But it has appeared to me that the intention of the Legislature, in 
passing this refunding law, was to force all municipalities to retire their 
notes when they fall due and issue bonds only to the extent of tax delin- 


will remain in effect. 
as it was a week ago 


quencies. 
eau did not even provide for the payment of these notes in its 
The ‘proposed bond issue of $45,000,000 was to have been the first 
aw 3 in Controller G. Hall Roosevelt's five-year financing plan. It was 
indicated to the State board that this plan ,devised as a last resort in 
the attempt to rescue the city’s treasury, will crash if the bond limit for 
refunding purposes is fixed permanently at $22,140,000. 

State Treasurer Approves $8,000,000 Bonds for Unemploy- 
ment Relief —On Aug. 11 State Treasurer Howar C. 
Lawrence approved the application by the city for a bond 
issue of $8,000,000 under the “‘Urgency clause” of the 
Home Rule Act to be used only for welfare work and the 
payments of debts resulting from the efforts of the city to 
relieve the unemployment situation, according to press 
dispatches from Lansing on Aug. 11. This issue is in no 
way connected with the proposed $45,000,000 bond issue 
discussed above. 


Madison County, IIl.—Attorney-General Rules Unfavor- 
bly on Proposed Road Bonds.—Press dispatches from Spring- 
field state that an_unfavorable opinion has been given by 
Attorney-General Carlstrom on the proposal of this county 
to issue between $2,500,000 and $2,750,000 in highway 
bonds to be retired through assignment of the county’s share 
of the gasoline tax revenue for a 20-year period. The 
ey it Pt ates is said to have held that such bonds could 
not be legally made om ep exclusively from the gasoline 
revenue and added that if an approving opinion could be 
secured, it would be difficult to dispose of such bonds. 





—— 
Massachusetts.— Additions to the List of Legal Invest- 
ments.—In a bulletin issued as of Aug. 19 by Arthur Guy, 
Commissioner of Banks, the following securities, most of 
which are included due to changes in the law which became 
effective on that date, are added to the list of investments 
considered legal for savings banks and trust funds, given 
in full detail in V. 133, p. 323 to 325: 


- oa ADDED TO LIST OF JULY 1 1931. 
num of the railroad corporations, the bonds of which are included in 
this list, have not paid sufficient dividends to allow the retention of said 
bonds on the list for the coming year. 
PUBLIC FUNDS. 

Smithfield, R. I. Columbus, Ohio. 

West Warwick, R.I. Huntington, W. Va. 
ae Radi erin BONDS. 
Ist lien & ref. mtge. 6s, 1947. peo tentga 


‘alo General Co. 
Gen, & ref. mtge. 5s, 1956. cw eer 


Electric INuminating Co. 
Gen, mtge. 5s, 1954. ve 


Detrott Edison Co. 


Detroit Edison Co. 1st mtge. 5s, 1933 _ | Detroit Edison Co. B g. & ref.m.4s, 61 
Eastern Mich. Edison Co. ist M. 6s,°31| DD gen. & ref. mtge. 58,1955. 
Detroit Edison Co. A g. & ref.M. 5s, 1s40| “ys er ee 


Indtanapolis Power & Light Co. 


Jersey Central Power & Light Co. 
| 1st mtge. 434s, 1961 
L. A. Gas & El. Co oo 5s fost A Ge 4 
eile . Co. gen. mtge. 5s, - A. Gas & El. Corp. F g.& : 
L.A. Gas & El. Corp. ist & ref. M.5s, °39] G gen. & ref. mtn. “wa n 
D gen. & ref. mtge. 6s, 1942 H gen. & ref. mtge. 6s, 1942 
E gen. & ref. mtge. 5s, 1947 I gen. & ref. mtge. 54s, 1949 
New York Edison Co. 
| 1st lien & ref. mtge. 5s, 1944 
Citizens L., H. & P. Co. of on ae an P rr 
os ake -Co. —_ enn. P. S. Corp. C 1st & ref. 6s, 
lst mtge. 5s, 1934 | D ist & ref. 5s, 1954 oe 
Syracuse Lighting Co., Inc. 
lst & ref. mtge. 54s, 1954. 
West Penn. Power Co. 
lst mtge., series A 5s, 1946 lst mtge., series G 5s, 1956 
ist mtge., series F 534s, 1953 lst mtge., series H 4s, 1961 
Wisconsin Michigan Power Co. 
| 1st mtge. 434s, 1961 


Wisconsin Power & Light Co. 
G Ist lien & ref. mtge. 5s, 196 


1. 
Wisconsin Valley Electric Co. 
1st mtge., series A 5s, 1942 lst mtge., series C 5s, 1942 
lst mtge., series B 54s, 1942 


RAILROAD BONDS. 


Atlantic Coast Line RR. 
Gen. unified series A 444s, 1964 | Gen. unified series B 4s, 1964 
Balttmore & Ohio RR. 
Pittsburgh, Lake Erie & W. Va. ref. 4s,’ 
Cleveland eeling — 


Fort Fairfield, Me. 
New London, N. H. 


ist mtge. 5s, 1957. 
lst mtge. 5s, 1947 


1st lien & ref. mtge. 64s, 1941 


1st mtge. 5s, 1957 


Ref. & gen. series A 5s, 1995 
Ref. & gen. series B 68, 1995 


, Lorain & Wh Ry.— 
Ref. & gen. series C 6s, 1995 1st consol. 5s, 1933 
Ref. & gen. series D 5s, General 5s, 1936 
Convertible “se. 1933 Cleveland Term. & Valley RR. 1st 4s, 95 


Ohio River RR. Ist 5s, 1936 

948 Ohio River RR. gen. 5s, 1937 

Southwestern Division Ist 5s, 1950 W. Va. & Pittsburgh RR. ist 4s, 1990 
Central of Georgia Ry. 

Ref. & gen. series B 54s, 1959 Oconee Div. ist 5s, 1945 

Ref. & gen. series C 5s, 1959 Chattanooga Div. 4s, 1951 

Middle Georgia & Atlantic Div. Ist 5s, '47| Consolidated mtge. 5s, 1945 


Chtcago Burlington & Quincy RR. 
lst & ref. series A 5s, 1971 | 1st & ref. series B 414s, 1977 
Chicago Indtanapolis & Loutsville Ry. 
lst & gen. series A 5s, 1966 Rei. mtge. 5s, 1947 
1st & gen. series B 6s, 1966 Ref. mtge. 6s, 1947 
Ref. mtge. 4s, 1947 Indianapolis & Louisville Ry. lst 4s, 1956 
Great Northern Ry. 


Gen. mtge. series D 4%s, 1976 
Gen. mtge. series E 4%s, 1977 


Lehigh Valley RR. 


Consol. annuity 44s, irredeemable 
Consol. annuity 6s, irredeemable 


New York Chicago & St. Louts RR. 

Ref. mtge. series A 534s, 1974 Toledo, St. Louis & West’p RR.1st 45,50 
Ref. mtge. series C 4348, 1978 Equip. trust of 1922, 5s, serially to 1937 
lst mtge. 4s, 1937 Equip. trust of 1923, 5s, serially to 1938 
Lake Erie & Western RR. Ist 5s, 1937 Equip. trust of 1924, 5s, serially to 1939 
Lake Erie & Western RR. 2nd 5s, 1941 | Equip. trust of 1929, 434s, serially to 1944 


Pere Marquette Ry. 
lst mtge. series C 44s, 1980 


Gen. mtge. series A 7s, 1936 
Gen. mtge. series B 54s, 1952 
Gen. mtge. series C 5s, 1973 


Gen. consol. 4s, 2003 
Gen. consol. 4%s, 2003 
Gen. consol. 5s, 2003 





1st mtge. series A 5s, 1956 
1st mtge. series B 4s, 1956 
Reading Company. 

Phila. & Frankford RR. Ist 4s, 1952 

Reading Belt RR. Ist 4s, 1950 

nari oa ye 4s, 1948 
amokin, Sunbury wisburg RR.— 
lst 4s, 1975 ~) 
2nd 5s, 1945 

Equip. tr. series M 4}4s, serially to 1945 

St. Louts-San Francisco Ry. 

Kansas City, Ft. Scott & Memphis Ry.— | Prior lien mtge. series A 4s, 1950 
Refunding 4s, 1936 Prior lien mtge. series B 5s, 1950 

Kansas City, Memphis & Birmingham 
BRR. General 4s, 1934 


Gen. & ref. series A 44s, 1997 

Gen, & ref. series B 44s, 1997 

Philadelphia & Reading RR. impt. 4s, ’47 

Philadelphia & Reading RR. cons. 4s, ’37 

New York Short Line RR. Ist 4s, 1957 

Norristown & Main Line Connecting RR. 
1st 4s, 1952 





Southern Pactftc Co, 


Oregon Lines Ist mtge. series A 444s, 1977| Central Pacific Ry. Through Short Line— 
Central Pacific Ry. ist ref. 4s, 1949 Ist 4s, 1954 


Southern Ratiway. 


1st consol. mtge. 5s, 1994 Equip. treut series X 5s, ser. to 1938 

East Tennessee Reorganization 58,1938 | Equip. trust series Y 5s, ser. to 1939 

Memphis Division ist 5s, 1996 Equip. trust series Z 4s, ser. to 1939 

St. Louis Division 1st 4s, 1951 Equip. trust series BB 4s, ser. 1943 

Equip. trust series W 5}4s, ser. to 1937| Equip. trust series CC 414s, ser. to 1944 
Virgtnian Ratlway. 


| 1st mtge. series B 4}48, 1962 


Merced Irrigation District, Calif.—Refinancing Plan 
Approved by District Board.—At a meeting held on Aug. 4 
the board of directors of this district unanimously approved 
a plan drafted by the Bondholders’ Protective Committee 
(V. 133, p. 994) looking toward the reorganization of the 
tangled financial affairs of the district. The refinancing plan 
as tentatively approved provides for a rigid supervision of 
finances and the careful administration of the affairs of the 
district for the next five years by the board of directors and 
the Protective Committee until a reserve of $500,000 from 


lst mtge. series A 5s, 1962 
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power revenue is obtained. The following detailed report 
of the proposed plan is taken from a = Merced dis- 
Pe oe on — 5 to the San Francisco ‘Chronicle’ of the 


TN i a erced 
opt Sar es ie eee nes inte 


t plan for ena 
tloa of the district's troubled financ 

made amendment to the ve- ear proposal drafted a} = Geemtive 
directors, was ea made Dp the board. Wels tne aioe Eolenonan o> to management 


of the district during the 
The board stipulated that it would relinquish none of ite legal powers 
during this period. 


fee Bee neve. oe ae 
The five-year © manhagemen district will 
selected by th eS acres by ee bondholders 
committee until 000 is attained in Eoerve. This 
amount is to from power revenue from 1932 to 1 6. 
the refinancing he eg gt. to pee ie ee eed 
Citizens’ Committee and by the M. I Taxpayers’ , two 
pe formed 0 o86 tp on oe ye Cores. 
The five-year bas yas 00 cenelve the a of the bondholders 
Ea of the he property owners the Merced Irrigation 


Election to Follow. 


lt Francisco authority, 2 ted 
the Yponghoiders wo siract rehabiitation of the districe, i aook to 
the bondho. emen tification 


uders’ approval of the arran 
eats steed cata ts of the would then be eccous~ 
aon hoped the ‘plan can be finally this month, said D. K 
ell, chairman 


he board of directors, order to take advantage of of 
the low’ tax Fate provided for 1031-35. The tax roll for next year be 


in 
a livcatee peak te to lace the economic risk of decreased 
power revenue in drouth years upon the bondholders instead of the tax- 


payers. 
Large Saving Prom 
t is estimated the — would save Fe ietgution district reer 
a pA Ry 
is a reduction in mimimum 
the 3 ears 1931-36. The sir fe ‘Sond 
defaulted when the M 


yoid te Ta. sn, eevengunen 


be 


ts 
er had 


ick aienh tobsven: In 1932-33 the om 
in increased to 144% in 1933-34, to 
2% in 1934-36 and to > Bism in i in 1935-36. 


ed. 
the rate will nee be Bike am che 54% bonds and 6% on 


ds. 
The interest rates will be teed the bondholders by the district, 
pF Any additional | eaves. up to 5% and 6%, will be 
y from excess power 
ye | weber conditions continue ouah ‘that ‘the power hows at Exchequer 
is forced to shut down early in the © loss will be borne by 
bondholders, not by the taxpayers, he erranpement in the five- 


the first year's power revenue, $100,000 will be allocated to operating 
expences. For the next four years part of the power revenue will be used to 
blish an emergency reserve. 


¢ sinking fund bonds. Under the plan the 
reduced from 680.000.200 to S16; 

‘ for a 15% _~ &—4T, land deeded to the district and 
equalization of assessments 

Nevada iiieation District (P. O. Grass Valley), 
Calif.—Re-organization Plans Proposed by Protective Com- 
mittee.—At a meeting held in San Francisco on Aug. 5 the 
bondholders’ protective committee, organized in June on the 
default of interest payments—V. 133, p. 325—outlined 
plans for the re-organization of the District, drawn up as a 
result of a study of the resources of the District by engineers, 
who Pa eden os f @ reduction in fixed charges. An article 
dealing with the proposed re-organization of the District 
7 eared in the San Francisco “‘Chronicle’” of Aug. 6 as 
ollows: 


fi 


M4 
i 


were a 
by protective committee. lan is based upon a study 
by who declare t a radical reduction in fixed charges is neces- 
sary to avoid com lete failure of the District 
‘Call for it of mds with the New York Trust Co., Anglo- 
California California Trust Co. of Los was issued 
yesterday by committee, which has limited the time de- 
posits to Oct. 1 1931 
“At the time the Nevada Irrigation District was it was esti- 
that revenue derived from the sale of water for power production 
and would be sufficient to care for the bon ce charges. 
However, the more costly than had been figured and, o 
drouth revenue derived from its contract with the Pacific Gas 
Co. Ss uced. 
“As a result the ct was unable to meet its July 1 bond interest 
in for the present issues will bear 
Sinnd aieeeee Bb ip vane OF OX. However, to prevent a default if present 
ble condi continue provision is made to defer the interest due 
our 1 Sees. and such interest is to Be sepresenses Sy ous ms subject to 
In tion 11 $2.50 counone will be cueied each $1,000 


dditional Interest. 
‘The plan provides that additional interest up to 136 % annum is to 
om the aefunding bends. 


out of addi- 


which now amount 
000 to settle con- 


be payable on from July 1 1932, 
*“Outstand a bonded indebtedness of the District, 
jo Bo egg og will be increased by approximately $65, 


due may + aa wer revenues to the payment of 
a, apd the the Sates without f Le 


ues deri from 
income, te let Got Satine tor tne Onemeane oF bem 
creation of a special reserve fund to provide for con’ 
for any edditionsl inde ibtedness. The 


,000 will be pm mange rovide for goed 
Wee, Fescapadel me ote 
San Antonio, Tex.—Mandamus Action to Lom el 

proval of Bonds to Be Instituted Mandamus «het tg 

compel Walter A. Koons, Assistant Attorney-General, to 
approve the issue of $1,100,000 414% funding bonds that 
was recently sold, will be instituted in the State Supreme 
Court, it is stated by Mayor C. M. Chambers in a special 
news "dispatch from San Antonio to the “Wall Street 
Journal” of Aug. 11. The Assistant Attorney-General’s 





opinion refusing to sanction the bonds—V. 133, p. 994—held 
that this issue could not properly be placed within the 
province covered by a special legislative enactment dealing 
with funding bonds and he also is stated to have maintained 
that the transcript was raed properly drawn. 


Py se Diego, Calif. wh hes g Bhat ag to Restrain Issuance 

Bonds.—We are ad 4d our Western correspondent 

t a suit has been instituted 4 a local taxpayer to restrain 
the issuance of $859,219 in Market Street ving bonds 
and to have them adjudged illegal, alleging that they were 
illegally authorized. 


South Dakota.—Bonding Fund vs to be Turned 
Over to State Treasury.—It was recently held by the At- 
torney-General in an opinion submitted in answer to a query 
by the State Insurance Commissioner that the State 
ury was to be the recipient of any moneys accrued t ~ 
interest on funds held by the State bonding fund and 
Treasury would credit the general fund, as such erethoe 
cannot legally accumulate in the bonding fund. A dis- 
patch from Pierre on Aug. 5 to the “U. 8. Daily’’ reports 
on the ruling as follows: 


Interest earned on money held by the State bonding fund may not legally 
accumulate in the fund but must be paid into the State treasury and 
credited to the general fund, Attorney-General M. Q. Sharpe recent! 
held in an 7 submitted to the co Insurance Commissioner, C. BR. 
Horswill. is ruling follows in full te 
Dear Sir: In your letter of the 7th ‘inst. 
interest on moneys in the State bonding fund 
a or be turned into the general fund. 
7039-D of the nom gs a of 1929 
ia to the Commissioner of I credited to a fund to be 
nown as the State bonding tend and & and none of the moneys so derived shall 
revert into the State treasury but shall accumulate from year to year 
until such fund shall cover all liability and provide the lus herein 
250. ,000) after which the excess shall revert to the general fund of the 


It will be observed that the bonding fund referred to in this section is 
denominated the State bondi fund. Nothing is said in the section as 
to interest, or where interest shall be credited which is earned from this 


Only the premiums are mentioned as ed to accumulate from 
ear until the fund covers all liab staes “and ces nel a | 
of $250, . But Sec. 6886 provides that the total interes all 
taries of State funds shall be paid into the ye treasury and Ei cccltted 

to the genera) fund except interest belonging to the permanent school 
funds and the interest Sand thee income funds, which Shall be credited to such 


ds. « 
The interest and income fund is the interest on permanent school funds 
and the income from school and public lands. Thus, under the provisions 
of Sec. 6886, interest on all State funds must be paid into the State treas- 
ury and credited to the genera! fund except interest belon to the school 
and public land fund. It is. therefore, my opinion that the interest on 
the State bonding fund must be paid into the State wansure and credited 
to the general fund. 


BOND PROPOSALS AND 298 Sa pepe 


ADAMS COUNTY (P. O. Notation a), Mice BOND ELECTION.— 
It is reported that a special elec tod held on t. 15 in order to 
have the voters pass on a wr Bos > to issue $400,000 in for highway 
purposes. 


ALLEGATS SCHOOL Ps hd gaind NO. 1, Allegan County, Mich.— 
BOND SALE.—The $12,000 i a a hick school building constru 
bonds offered on Aug. V. 133, 995—were awarded to the Grand 
eg Trust Co., of Grand Rapids, at Le par plus a um of $123, equal 
to 101.02, a basis of about 4.6 Dated Aug. 1 1931. Due $2, 

— 1 from 1932 to 1936, hachaaben. 


DERSON SCHOOL CITY, Madison County. ind -—BOND OF- 
FERING. —Sealed bids addressed to the Board of 1 Trustees will be 
seuavee until 4 p. m. on Sept. 14 for the purchase of not 976 000 4% pe te 

bonds. Dated Sept. 26 1931. om. Due $7,500 on 
Sept. 6 from 1932 to 1941, incl. Principal and gp A interest 
(March and a oes. 26) are P able at the Anderson Banking Co., Anderson. 
The approvin ng opinion 0 an Nuys, Barnard & Walker of Indianapolis, 
as to the legality of the bonds will be furnished by the School Board 


ARCADIA, amon County, Ohio.—BOND OFFERING. ae, 8. 


J inquire whether the 
d accumulate in that 


vides that all emiums 
shall be - S 





Sharf, Village C , will receive sealed bids until 12 m. on Aug. 17 for 
the purchase of $2,000 6% fire 3 ment 00 on Sept purchase bonds. 
Dated Sept. 1 1931. Denom. Due $ 1 from 1932 


on 

Interest is — semi-annuall A, tee, Sept. 
bear interest at a rate other PR 6%. a Re in 
ered. A certifi fied check for 

any each 
con- 


to 1941, incl. 
Bids for the bonds to 
a multiple of 4% of 1%, will also be consid 

$40, payable to the order of the Village Treasurer, Ee accom 
proposal. No bid containing any condition whatsoever 


ARENAC AND BAY COUNTIES (P. O. Omer), Mich.—BOND 
OFFERING .—James P. Baikie, Drain Commissioner of Arenac County, will 
receive sealed bids until 12 m. on Aug. 18 for the purchase of $36,000 Budd 
Drain censtruction bonds 

ARIZONA, State of (P. O. Phoenix).—BOND SALE.—A $2, ape. 000 
issue of 2 4% tax anticipation bonds was purchased on Aug. 13 by M. M. 
Freeman & Co., Inc., of New oe at par 9 a premium of $350. Dated 
Aug. 21 1931. ‘Due on Jan. 6 193 cipal and interest payable at the 
Central Hanover Bank & Trust oA in New York City. 1 approval 
by Reed, Hoyt & Washburn of New York. 

BONDS OFFERED FOR SUBSCRIPTION .—The successful bidder is re- 
offering the above bonds for general investment at a price to yield ro 
They are stated to be legal investment for savings banks and trust funds 
New York and Massachusetts 

SEEANSAS CITY, Cowley County, Kan.—BOND SALE.—The 

10,000 issue of refunding bonds offered for sale on awe; ear IR 133, p. 831 

r as a premium 
of $40. 2. ual to 100.40, a basis of about 3.92%. Dated Sept. 1 1931. 
Due $1,000 from Sept. i: tase to 1941, inclusiv ve. 

ARLINGTON COUNTY (P. O. Rosslyn), Va.—BOND SALE.— 
The $52,000 issue of 44% % semi-annual school construction and refunding 
bonds offered for sale on Aug. 11—V. 133, p. 995—was purchased Ln 
Frederick E. Nolt & Co. of Richmond, for a ew of $1,196, ‘ -- 
to 102.30, a basis of about 4.34%. Dated July 1 1930. Due from uly 
1 1949 to 1959, incl. 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
J. A. Paxson, Director of the Department of Revenue and Finance, will 
receive sealed bids until 12 m. (da ht saving time) on Aug. 20 for the 

urchase of $1,000,000 not to ex 6% interest coupon tax revenue bonds. 

ated Sept. 1 1931. Denom. $5,000. Due Sept. 1 1932. Principal and 
interest (March and Sept.) are payable at the Central Hanover nk & 
Trust Co., New York. Bids must be for the entire $1,000,000 bond and 
must state a single rate of interest therefor. Said rate to be expressed in a 
multiple of one one-hundredth of 1%. certified check for $20,000, 
payable to the order of the city, must accompany each pro . The 
approving optnion of ‘oo » on & Vandewater of New York will be 
furnished the successful bidder. 


AUSTERLITZ ts A DISTRICT a i Fie O. Austerlitz), Columbia 
emg my poueiare Ann ale 


County, ae Y¥.— 3 ar 7500. a n fire departm paratus 
orms us that an ‘ue, ° 5% con muel Smyth en Jr. o < ft Chatham 
Dated June 1 1931. One 


m gy 100.32 ey ing te fPepout 4.92% 
at a price o a ora u 

bond for $500, others for $1,000. ‘Due $ $00 in 1932, and $1,000 from 1933 
to 1939 incl. Int. is payable A x June, 

















Ave. 15 1981.] FINANCIAL CHRONICLE 1155 
BAY COUNTY (P. O. Bay City) Mich.—BOND OFFERING .—Sealed CHEEKTOWAGA UN 
. REE N — 
bids addressed to Oscar M. Falonde; Coun ‘Clerk, will be received until | (P-O.'97 Hallstead ad Ave., Sloan Sts Sta-A A, Buffalo), Erle Cou inty, Ne ¥e— 
4% general obligation court ctio: ds. Dated July 1 ar, ap or regener 
1981. Due July 1 as follows: $20,000 in 1533; $22,000; 1084 and. 1935; buncuet “ee rejected (V1 $e “interes 1: m uly 30, at whic dor aneed 
tty 1936 and 1937; $25,000, 1 fae 1939 . 000, tnd! ih standard time Ys wang A ee re ike ill be rescived 
Bona tee aruleet tesa sia at iets | Sealant ua ay Ree im, Dg Chek Bots a gas 
the amount of bonds aut is $375,900, the 1932 ma of $20, Single eer ie ee be o for all of the bonds, “Princpal and interest 
bereserved by County. A cert check for $2,500 must accom- | (Jan. July) are paya Co., Buffalo, or at such 
pe See petbesss Successful bidder to furnish and pay for the printing | other an. and July or trust as shall be mutually agreed uj the 
e . _ The assessed valuation of the — for 1931 is $73,821,678. | successful bidder and th of Education. A certifi for 
There are no bends outstanding. Population, , fixed at 69.476. $6.0 000, payable Cy the aoter a f the must accompany 
BEEVILLE  tpanl 4a 3 yet og eit - O. Beeville pe age F ea ving opinion of ‘Gia ’ : & Vandewater of 
Bee County, Tex. BOND SALE.—An issue Sein FP G00 "59% schoo! pnd Now &e will be by a successful bidder. 
bonds ported ave been ir pl mm y by + eV CHELTENHAM T — 
Co. of San Antonio, at a price These bo: Mar, OWNSHIP bees ore 
28 and registered on April 20-132, pn BeSS ee re Voted on Mar. | CALLED FOR REDEMPTION. sent A - nottce b y Harold'o Towmese 
BELL COUNTY Gan QO. Belton), Tex.—BONDS REGISTERED.— i dated Oct 1 1909 and toes Ap my or caer after Oct 1 
A $27,000 issue of 5% serial rend nee ding bonds tered by the | 1920, d \ 
. = te Wy nd ge = andi ne bone wae seg y esignated series A and B, are informed the af 


TOWNSHIP (P. O. Avonmore), Westmoreland County, Pa. 
—BO. SALE.—The $10,000 444% coupon township bonds offered on 
Aus. 10—V. 133, p. 673—were awarded to E. H. Ro 


a ie “Dated ug. a pressiem of $176.10, quel to 101.7 


Due Aug. 1 as follows: $ 606 in 1936 and 

1937, and $3.000 in “1038 and 1939. nner Deane yh. AR +, of 
Pittsburgh bid par plus a “— ‘of 360 fo for the issue. 

BEVERLY, Essex pr nme Maen, —TEMPORARY LOAN.—The 

$100,000 loan . 13—V. 133, p. 995—was awarded 

to the National Bam at 1. discount basis. The loan is 


dated Aug. 13 1931 and matures Dec. 78% 
follow: 


931. Bids received at the sale 
Bidder— Discount Basis. 
Beverly National Bank (purchaser)........................... 1.375 
REEL ERa aae 2 RR PE PEL Gee PR ASS | ea 1.47 
I I Ni a a 1.49 


Bank 
National Bank ng Chad i Nii eWingin cee bee 1.50% 


BILOXI, Hostage Miss.—BONDS VOTED.—At the elec- 
tion held on A aE 133, D5 50) the voters are reported to have approved 
the issuance of tal site bonds by an overwhelming majority. 


CK HAWS nearer (P. O. Waterloo), lone SALE.— 
road bonds is a eo to ha 


15,000 issue of ve been purchased 
pea fn by th oneer National Bank, and the Commercial P National 
Co, nom of Waterloo, as 4s, annually paying a premium of 175, equal 


ty, gm a pen none SALE.—A $200,000 issue = 


BOISE, Ada Coun 
semi-annual to have been purchased by 


44 


Securities Co. Belek Lake » at par. 
 auaenes Suffolk County, Mass.—CITY SELLS TEMPORARY 
LOAN AT NEW LOW CO. COST B. BAgIS 5 othe city effected the sale on Aug. 1 
ofa $2. 600 ,000 temporary loan awe Se 0 & Bute 
of Boston, at the most the, hy eters th has ever been mad 

the rate of discount named bei 2 oo eae b ot & poem 
- $12. The vows low rate was obta ined on June m of ie ear when 
,000 ,000 -day loan was sold to the Shawmut Co oston, at 

: a. Antedating this low was a rate o 1. 1% obtained 

mS ny on a loan of $2,000 000, maturing in 124 days.—V. 132. p 4624. 


current loan runs for a period of 55 da ~beles Gnted A He 1931 
and due Oct. 6 1931. 2 _ 


The following is a list of the bids received at the sale: 
Bidder— nt Basis. 


Discou 
Salomon Bros. & Hutzler, plus $12 premium (successful bidder).— ---1.07% 
Shawmut OOrp - oon -- aan nannnnnenneennnnnnnnnnnnnee noe 1 24%, 
FRED CEE UE oct wochodcnksthihbhowurbbcee 30% 


BOURBON COUNTY (P. O. Fort Scott) 
The $60,750 issue of 44%% semi-annual road 
Aug. 11—V. 133, p.- 5—was 


Kan.—BOND SALE.— 
bonds « offered for sale on 
hased by the Branch-Middlekauff 
Co. of Wichita, oy S premeem ofS ual to 100.039, a basis of about 
4.24%. Dated July 1 1931. C9 y in 10 years. 


BOVEY, Itasca County, Minn.—BOND ELECTION.—It is reported 
that an election hy be h a Ane a near future to vote on the proposed 
issuance of $65,000 in village hall bonds. 


BROCKTON, Siymooustt County, Mass. PS hs pat LOAN .— 
The Home National Bat ank purchased on Aug. 6 a $400,000 temporary loan 
at 1.61% discount basis he loan matures Jan. 12 1932 and was ‘bid for 


by the following: 

Bidder— Discount Basis. 
Home National Bank (purchaser) -.---...---......-...--.--.- 1% 
Teh Cosme teats, che al manele 2 1 3 4 

ou ounty pilus EES osseacemencanesé 
BM MRAM OE sadcesincltet-lercanetattc. oe cc 3: BOT 


BUTLER. Morris County. N. J.—BOND OFFERING.—John Bormuth, 


Borough C bids until 8 p. m. (Dayli mi pevins time) 
on Aug. 55 for the purchase of $485,000 4%, 4 4 on coupon. * 
caer ee. Tend ter) Taki ee, 





equeeres a a 
July 1 as follows: $10,000 from 1932 to 1959, incl.; $12,000 1940. to 1940 
incl, and $15,000 from 1945 to 1967. incl. Prin. and semi-ann. int. 
(J. & J.) are payable at the First National Bank, Butler. No more bonds 
ow to be a ed than will ectuce a premium of $1,000 over $485,000. 
‘A certified check for 2% of the face amount of the bonds bid for, pay- 
— to the order of the ree po must accompany each proposal. The 
sporoving opinion of Reed, awe & Washburn, of New York, will be 

nish the successful bidder 


go Silver Bow County Mont.—BOND SALE.—The $896 556.98 
issue of funding bonds offered for sale on Aug. 6—V. 133, p. 326—was 
purchased by John Nuveen & Co., of Chicago, as 5s. paying a premium 
of $550, equal to 100.06, a basis ‘of about 5 49%. Dated Aug. 5 1931. 
Due from Aug. *% 1932 to 1941, incl. 


CT OSmA. State of (P. O. Sacramento).—BONDS AUTHOR- 
IZED.—On A 3 the State Park Finance Board authorized the sale 
of $376, 000 wort — k bonds voted in 1928, to be used in acquiring 
Southern California rontage for use as State parks. It is stated that 
funds raised by sale mF 4. . bonds will be matched by gifts from private 
sources. 


Lae + Pee State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids be received by Charles G. . polasen, State until 
10am. on f . 14, for th oe nase ot o srs (000 issue of 47%’ State 


,000 Jan m Jan. 2 as 
follows: $194,000 in 19 and $182,000 in 1949. ~ > cand int. (J. & 3.2) 
peyable @ } Sane oe the atiee Ste State Treasurer, or at the fiscal 
certified check for 1- 10th of the bonds bid for, payable 
to the above State Treasurer, is required. ese bonds were approved at 
a general election on Nov. 6 1928. 


(The last pamereans sale of bonds hy this Seats tock lace on J 30, 

the report of which appeared in V. 133, p. 832 and 996) if 
CAMBRIDGE, Middlesex patie al, ba —BOND SALE.—The 
$590,000 34%% water bonds offered on - 12—V. 133, p. 996— 
brook & ode of Boston at 100.39, a basis oe about 
316%. 1 1931 and mature Aug. 1 as follows: 
from 1932 to 1946 incl., and $23,000 from 1947 to 1956 incl. Only 

one bid was received at the sale. 


CARSON CITY (P. O. Panhandle), Son, — lS eRner og ty -—The 
$250,000 issue of highway bonds that was puschased ar by D. Dunne 
& Co, of Wichita .—V. 133, p. 996—bears interest at 5 roe Due in | 10 years. 

CENTER, ote County, Colo.—BOND CALL.—The cntine 


issue of $30,000 water bonds, dated Sept. 1 1921; optional Sept. 
1931 and due on Sent. 1 1936, is called for payment at the “103i. of =; 


D. Grigsby & Co. of Pueblo, interest ceasing on Sept. 1 1 
CHAMPION O. Carthage), Jefferson e County. i pom. at 
A 133, :009, coupon or Fegisvered as 4-208 i ata rice oF a te Se on 
ug. 13— a ames 
Gorme Carthage. The bonds are dated July 1 1031 and tasture 


of 
$1,000 on July 1 from 1932 to 1951 LSiuatoc: 


that rete | ual. 
securities have been drawn and are called for peyusens a6 of Des 1 1931. 
Prin. and int. on sald bonds will be paid by the Trust 


Jenkntown Bank & 
wee upon presen’ thereof, but no int. will thereafter 


CHENEY, Spokane County, 
issue of power and light com 
Eastern Co. of we These 
recently.—V. 133, p. 


CHICAGO, Cook Piatti Ill.— WARRANTS CALLED FOR RE- 
one aioe —A cali has been ’issued for the redemption of an additional 
09,000 tax anticipation warrants, payable from 1929 taxes, the interest 
ch will cease to accrue as of Aug. 141931. The warrants called are 
educational fund numbers 6,059 to 6,097, inclusive, and 6,099 to 6, 118; 
school building fund, 3,459 gt 3,480; school playground fund, ie to 115, 
and corporate fund, 1 ,003 to 1,008. 


CHICAGO SOUTH PARK COMMISSIONERS (P. O. Chicago) 
Cook County, I1l.—BOND OFFERING.—M. E. Connelly, of 
the Park Commissioners, will receive sealed bids until 3 Bi m. on Aug. 19 
for the purchase of $1,000,000 4% bonds, divided as follows: 
$500,000 So Southeastern Boulevard bonds. Due $25.000 Aug. 1 from 
1932 to 1951 incl. 
S00 .008 Sem Ave. impt. bonds. Due $25,000 Aug. 1 from 1932 to 


Wash.—BOND SALE a oN $70,000 
onds has been purchased by Spokane 
bonds were voted at an J nnd. held 


cuubansmae in Ptemen epijemas. sxoopt that the first va lobes 

~ann and exce’ e year’s 

, payable Aug. 1 1083. The bonds were t an election held 
mn Feb. 24 1931. A certified check, 5 “or. $50. 000, payable to to the 


1 
of the South Park Commissioners each proposal. ’ 
appro’ soiaies of Chapman & ‘Cutler of of Chicago will be furnished the 
su 


Financia Statement, South Park Commissioners, Chicago, Ill. (May 31 1931). 
ssets— 
Real etate, improvements, equipment, & 


ai IT a nie se dh Aarts tengo ann ei tal 4 ia ETO 9 © $14,157,937. 96 
nota he a IE and buildings-.....------ 75,624,558. ri 
Oe Sena ,404,699.40 
(Power plants, conservatory, barns, 
office buildings, =e.) 607,915.48 
eous IID so ur etinhin-sa or panama ards 915. 
ethen . —_— $91.885,111.22 
Cash, invested funds, &c.: 
te A oA Be $9,793 ,601.56 
Material and sup ~ 4 Ssctaae ds: ub ch we om casa doar we 96,411. 
Tax certificates, deeds, &C..-.--..------ 213 ,038.46 
WOE BREEN. oc ccumndecocccecccensse 117,513.94 
EE eens Pe 2,316,944.01 
Tax anticipation warrants receivable- --.- 6,644,960. 


————————_ 19, 182, 468.97 
Bonds on hand not sold (incl. $1,000,000 dated Aug.11931) 1,500,000.00 


De BOONE. i ke cctv sabe soneddeoessaonnene $112,567,580.19 
Liabilities— 
Bonded indebted a5 sadpkeutt maaeienietngret 
not so. 
amie we 1,013,562.78 
350,987.29 





Accounts payable- .. .....-----------<--- 
Estimates payable... ......---..---sc<e--- 
Deposits on permits... -....--------------- 
Sunder deferred liabilities. .....-.....-.--<- 


4,596. 
381,268.81 
Tax anticipation warrants payable. -------- 6,644,.960.00 





"Patel eee a kd ccd ccndvbsbrntoethpedmneovne $72,723,374.88 
‘Eaves of assets over liabilities. .....-.-.-..--.....-- 39,844,205.31 
Total liabilities and surplus. ......-------..---------- $112,567,580.19 


Contingent liabilities— 
Unocoaphetadt ee EEE PE ey eee en ae ee 1,308,654.98 
The South Park Commissioners is a municipal organization, or organized 


in 1869. 
The assessed valuation within the South Park District for the 
is $1, °78, 264,809 and the population is estimated to be 1,250, 


CHICOPEE, Hampden County. Mass.—BOND OFFERING.— 
Sealed bids addressed to “ to Louis M. ‘ault, be re- 


ear 1929 


City Treasurer, 
ceived until 12 m. _ eaten 2% saving ng time) on Aus. 17 for the purchase of 
coupon nds 

373: ron ochent bonds. Deted Pduly aly 20 1931. Due July 20 as follows: 
$3,000 from 1932 to incl. Y and 2.400 in 1936. 

14,000 bridge bonds. Dated oe 1 1931. o AM. 1 as follows: 
$3,000 from 1932 to 1935, incl., and $2,000 in 1936. 

Bidder to name the rate of interest. Both . and semi-ann. int. will 

be ar at the — pie ge of Boston. 

e engraving of the bonds and will also 
tieit Legality to be approved by Storey e, Palmer & Dodge, 
of Easton, cons of whose opinion will Oo hatoked the successful bidder. 

Financial Statement, Aug. 8 1931. 


Assessed net valuation for your BGG sg ood nasndutdabe sacvecon $52,346,245 
Total Gebt (above festies included) . .... oc nccesnncscsnescoces 2,149,150 
Water dots TeeteGE ih GUANO. <a oo 6 ce cccnvbsuctssucccssce at 0-4 
Sinking funds---_--------------------------------------- one 


unds 
Popthetiag. 43,981. 
CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Louis 
%. Schopmeyer, County Auditor will receive sealed 
struction, 4 tor the p Bated “Sept. isan: “ano 6% special 
"30 from 1933 to 1937, incl. and 
o j. & D. Seen are payable at the office of the County Treasurer. 


LEVELAND, Bradley County, Tenn.—BOND DETAILS.—The 
$50, 000 issue of coupon semi-annual funding bonds that was pore 
by Little, Wooten & Co. of Jackson, ao 5758 at V. 133, p. 833—is 
dated Aug. 1 1931. Denom. $. 006. from Aug. 't 1983 to to 
1942, incl. Prin. and int. (F. ) payable at at the Chase National Bane 
in New York, or at the landeal Bank in Cleveland. Legal 
approval by ‘Chapman & Cutler, of Ohicago. 


CLEVELAND DHEIGHTS, Cuyahogs So SoMmEY, oe — POND OFFER- 


.—Char]l receive sealed bids 
ne di, a. a tern standard time) on Ane. 31 for the purchase of 
$184,000 4%% ae. is. divided as follows: 


cit rtion rest smprowenens, bonds. Due Oct. 1 as follows: 
$112,000 sity O00 in 1 000 from 1934 to 1937, incl.; $12,000 in 1838, 


peor $11,000 from 1939 to 1942, incl. 
Oct. 
ening 
2 000, : Sa oe 1934; $2,000, 1935; 
(April and October) are payable at the office of the panes. 





ter bonds. Due 1 as follows: $5. 000 from 1933 to 1936, 
atest: and 6,000 from 1937 to 1941, incl. 
t Rees 0 bon 
ge $2.06 " $3 000 1036; $2, 000, 
1937; $3, 000. ; $2,000, 1939; $3,000, 1 i! 000 ‘in 1941; 
and $3,000 in 
Each issue is dated ao 1 1931. Principal and geast-onnasl interest 
the option of the 5 ye at the legal eponeery of the Cit 
or atv Cleveland. Bids for the bonds to bear 


terest at a rate ot er Gey 
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4 in a multiple of 4 of 1%, will also be considered. A certi- 
shores a7 of ag amount of of bonds bid for, payable to the order of 


COLORADO eaesine, . es county. Colo.—BOND SALE.— 
A $75,000 issue of gas revenue bonds is reported to have been purchased 
by the sinking fund. 

wee | Mourtesnatc Boston, pur N. H.—TEMPORARY LOAN.— 


Hlantic Corp., of Bostc on Aug. 11 = $100,000 tem- 
$2.50. ‘The 


us a premiom of loan 

aieies Dee. 22 1 iscount basis, ng oy - She ene 
tlantic Corp., plus $2.50 um (successful bidder)........-.-. 1.50 
8. N. Bond & plus $ — icing oh cesilbnehencenhen sataieah ah aide seb hiner avin 1.95 
Co., plus. St Anns ckthanudpswednnaebheos ian 1.70 
EE: ER TR no itnpidonienbeiihe bitin’ wtih bem 1.62 
First National old CRON. GOPR, cc cicdcntansctindenatneneééne 1.50% 


Coos COUNTY Mig oO. Bota). N. H.—BOND OFFERING.—Sealed 
dressed to the Board of County Commissio will 


bids ad ity ners received 
until 2 (esters cen enters ee) . 21 ™ the hase of 
00 44% county farm bonds. a 1931. Denom. 
1,000. Due $10,000 on Sept. Pema 1932 to 1980. Prin. and int. 
& 8.) wn $e. d at the First National Bank, The bonds 


vision of and i, ot Boson: as to genu- 


will be engraved under the su 
nk. Legality to be ae by Stor ‘i 


ineness by the aforementioned 
h ‘almer 


Thorndike, , of Boston, a copy of ose opinion 
be furnished the bg re dder. 
nancial Statement, Aug. 6 1931. 
fenemeed sees oie ear 1900... ... Ae grb ahd it Gs 08a tn $08,718.38 
‘otal present loan.........-.-..---- / 
Water bonds Sinking DLL Uekthdkadainassicndwsine None 


& 
Population, 38,959. 
The oe | from these bonds will be used for the construction, ome. 
ment and furnishing of a new almshouse at the County Farm in West 


Stewartstown. 

DALHART, Dallam County, Tex.—BONDS REGISTERED.—On 
Aug. 7 the State Comptroller registered a $99,000 issue of 54% funding, 
series of 1931 bonds. Denom. $1,000. Due serially. 


DALLAS COUNTY (P. O. Dallas), Tex.—BONDS REGISTERED.— 
An issue of $175,000 5% % road construction bonds was registered by the 
State Comptroller on Aug. 6. 


Denom. $1,000. Dueserially. 


DAWSON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Meseh), 
pany ng ‘hw —Sealed bids will be received until 7 

Bx heads, Tenures cote to not to guceod 6% Stes 3,000 

pn bonds will be the first choice and serial 


bonds payable in 20 semi-ann. installments d ® posted of 10 years 
from the date of issue. Serial bonds will mature Ba - BHF 9! 2 to 
1941 incl. Bonds of either kind will be redeema in full after five years. 


DAYTON, Montgomery County, Ohio. —BONDS PUBLICLY OF- 
FERED.—The $550, coupon or i. comprising a $350,000 
3%% water works issue and a $ ,000 44% poor relief 
issue, awarded on A Be Phoins ‘Foun & Oo” of New ork, and Merrill 
Haw & Co Pa Ti dig 9 , at 100.03, a basis of about 3.85 
—v.1 eq at reoff by the successful bidders for genera 
investment at prices to yield from 2.50 to 3.2. In the opinion of 

investment for sa and 


e ties are 
trust funds in the States of Massachusetts and Connecticu the 
of counsel, are general obligations of the entire hey 7 a 
taxes Bee all the taxable property therein, wi the 


from 
limits im by la 
The fo % an official list of the received at the sale 
— $200,000 $350,000 Premium 
Phelps, Fenn & Co., 
Hawhey & Co. (guccensful tide oe bidaers) ‘44% 3% % $167.00 
& Co., OT Sein cimnded 4% % 440.00 
H.M Bylleaby & Co. aN A ee 34%% (None) 4%% (4.714) 4,714.00 
Goots & & Moerlein, Inc., jointly. 4% 4% 4 b 2.297 7 
rt Det mt tenis “aaa” Northiera 5 800) 4% % (4,900) 7,700.00 
bs — Deduction later by wire... 1,100.00 


Net $6,600.00 
DECATVE C COUNTY (P A rer wall ocet® Ind.—BOND OFFERING. 


—E County yg age sealed yy & —_* i= 
tor for the punches of wg Kk Bag impt. ated 
yy 5 1931. Denom. $240. $240 July 15 1932; 3ouo Jan. and 


July 15 from 1933 to 1941, incl., ar $540 Jan. 15 1942. 

DELTA COUNTY Conmpenipe tee SCHOOL DISTRICT NO. 28 
(P. O. Delta), Colo.— SALE.—. 13,000 issue of fun bonds is 
reported to to have been Be Sh by rey, unicipal Bond Corp. of Denver. 

oat ae sand Count Colo.—BONDS CALLED.—It is 

a cGlone, urer of the City ane County, that 
he is rae ber 
paving, improvement and park 


RAR as of Aug. 1 1931 various bonds of sewer, water, 
tricts of the city and county. 
DE eee ns, fe Calcasieu Parish, La.—BOND SALE.—The $20,000 


issue of town hall improvement bonds offered for sale on Aug. 4 (V. 132, 
E. Ey was purchased by the First National Bank of Shreveport as 6s. 
ying S & um of $11, coual to 100.055, a basis of about 5.99% Dated 
ius. 1931. Due in 10 years. 
Late peg Red Mich.—BOND SALE.—A syndica 


ayne Count te com- 
posed of the Bankers Co. of New York, the Guaranty Co. of New York, 

hase Harris Forbes Corp., the National City Co., inst Detroit Co., 
Continental _., .. ‘Inc., Guardian troit Co., Inc., Chatham 
Co., Inc., aera © Co., Kean, Taylor 
+ Stranahan, Hi Harris & 


. allace, tt & Co., 
Ballin & Lee, all of New York City; ‘the Mercantile-Commerce Co. 
Louis; Darby & Co. of New bi 4 the First National Co. of St. Louis, 
e Mississippi Valley Co. of St. Louis; also Laird, Bissell & Moods of 

the successful bidder at the sale on Aug. 13 of $30,000,000 
yo tet Sah 15, or 8 beste of aheus 5.91%, 
refun ds as 4 due $4,400,000 
A» ot #8 000,00 ao SES S Balas oe IEE. i. or a basis of about 


Onoda & and a 1988 an and 33.068, 668, S00 tf $93. O54. iach 


Denom. a camalcanenl 








the bankers reported that at the close of business on the night of the award 
orders bad been received for more than $20,000,000 of the entire loan. 
Statement as of Aug. 1 1931. 











Assessed valuation W1081-1932 bai i nice Oh ae id a iiind $3 ,431,390.00 
bo: PC Sin iniinirntiiseweis 137 587,731.19 
ES ENP FEE FS A EER AY CE eae 22,710,000.00 
ON ERE ere OSE EEE NTI ae 4,038,000 .00 
NOG TAUEG be non own cdewuimabihhtibbnchintnidiagiania ini 34,317,000.00 
OE i ini se Lalit soe> seri inde adie heigl eapaiisialaiach aheasniipi ai die i 64.575.914.40 
RRR FR Ree IS IES Bele a a ME 73,274,120.00 
$336 502,765.59 
*Refunding bonds---...........-----..-.- $22,000,000.00 
*Emergency bonds-.-........-....--.---. 8,000,000.00 
Te be 0h BEG. BS Woe iwc avuscsccsciucicccvccenewune 30,000,000.00 
,502,765 
Rie TONOB occincstcvccvsicnatinbbaanbncimennnn soo oot bob a7 





rm notes 59,400,.000.00 
OEE DOO oe a aaaaeds of cals Aaa’ 13_.. 30,000,000.00 


$29,400,000.00 
16,298 808.25 





Special assessment bonds outstanding Aug. 1 1931.__.__. 





ot mn an, 1034, for the purpose of Section 6, Act No. 43, 
incurred prior to A. 1. Upon the issuance of these 
will have ou the 


bonds the 
of the pubis a total of $17,000,000 of 
ooo for capital improvements, will 
eventually be retired by the of long-time , 
DREW COUNTY (P. O. Monticello), Ark.—BONDS NOT SOLD.— 
The $150,000 issue of 5% semi-annual court house bonds offered for sale 
on Aug. 6 (V. 133, p. 674) was not awarded as all the bids received were 
rejected. ted Aug. 1 1931. Due from Aug. 1 1932 to 1961, and 
optional in 1951. 


DULUTH_INDEPENDENT SCHOOL DISTRICT cs 0. Duluth), 
Lo bids will 


St. uis County, Minn.—-BOND OFFERING. be 
received until 7.30 p. m. on Aug. 19, H. J. Fors , Clerk of the 
Board of Education, for the an issue of $199, school bonds. 
Int. rate is not to exceed 4 7» payable & A. Denom. $1,000, one 
for Dated Aug. 1 1931. on Feb. 1 as follows: $21,000, 1933 
to 1939 $52, in 1940. int. payable at the 

Trust Co. in New York City, The er must pay for bonds at 
such bank or trust com Duluth as may esigna’ the Board 
of Education. No bid wi a than ae aol accrued 


bonds and of Chapman & a ae 
and sold to provide funds to redeem < term bonds maturing 
in 1940, but having an option pri . which will be taken advantage 
of issuance and sale of the serial bonds, in which connection 
each intending bidder is referred to the resolution duly adopted 


i the 
Board of Education. A certified check for $5,000, ble to the 
of Education, must accompany the bid. ™ Riss 


EAGLE LAKE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. O. 


Bartow), Polk County, Fla.— BOND OFFERING zy- is now re ~~ 
et i; will be recelved until lla. Fo 7 2 by pony ba 

hairman e Boa c Instruction, for t urchase of 0006 
issue of 67 ay Oy school Denom D Dated A rT 


bonds E 
eee ae - 1 1984 to 1953 incl. A certified check for $4 O 
e mds had previous! 
on Aug. 10—V. 133, Dp. 674.) D ly been ered i ae 
EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Ed 
County, Tex BOND ,S Li ALE The $65, 000 (P.O Edna), Jackson 
ered for sale on Ma om issue of 1 bonds 
Department of Education. D. 3755—was purchased b by the State 


ELLIJAY, Gilmer County, Ga.—BOND SALE. i | 000 issue of 
5% semi-annual water bonds offered for sale on July 1 vi 32, D. Asso) 
is reported to have been purchased by the Robinson- 


Atlanta 


okt ens Bostiem County, Cio — ON DS VorE?. aaa é an election 
on Aug e voters approv © issuance of lant 
~Eipncmten Meee ma Gea oe ee 


EVANSVILLE rbur: County, Ind ar oeee 5,000 

BOND ISSUE OPPOSED 1 Pgh '—Because of a ate feeling 
that taxes are alr ee 
strance protesting aga t Ay ll of Mayor Fra 
in bonds to finance nine improvement peyeente ve in his 1932 program, 
according to the Indianapolis dy Thon . The remonstrance, 
containing 55 names and icine a sell, City Councilman; 
sets out “that the city is now ees with high taxes to the extent of 
oppression and that all such cae: are untimely and much of them 

unnecessary; that the pro approximately six acres for a 

play field and k at $200, 000 is is the eight of extravagance, such real 
estate being in the hk. district in the city.” 


FAIRMOUNT, Geant County, Ind.—BOND COTERENG —John R. 
Little, Town Clerk, receive sealed bids until 10 a. m. on Aug. 22 for 
the purchase io 36,000 5% moter works system construction bonds. 


Dated Jul Denom Due $500 on June and Dec. 15 from 
1932 to 1937, incl. Interest is pay: yable semi-annually on June and Dec. 
15. cipal and interest are payable at the office of the Town Treasurer. 


A — check for 1% of the amount of the bid t 
~%. % must accompany each 


FAYETTE COUNTY (P. O. La Grange), Tex.—BONDS REGIS- 
TERED.—A $25,000 issue of 5% Road District No. 11 bonds wes Sa 
tered on Aug. 8 by the State Comptroller. Denom. $500. Due y 


FLOYD COUNTY (P. O. New gy gs Ind.—BOND eben Pm — 
Sealed bids addressed to William each, County Treasurer, 

be received until 10 a. m. on Aug. 31 for the purchase of $18, 000 Ho 

Greenville Twp. road improvement bonds. Dated Aug. 11931. Denom. 

$450. Due $900 on May 15 from 1932 to 1951, incl. Interest is pay- 

able semi-annually. on May and Nov. 15. 


FORT SMITH, gy oe ae, & Ark.—BOND SALE.—The two 


issues of 5% semi-ann “pexaentlgc $125,000, offered for sale at 
ey auction on Aug. 3 Vat 133 p. 32 yr & awarded to the City National 


of Fort Smith as fo 

$100,000 fire east ment and a a price of 101.50, 
basis PP ue S10 000 from Aus. 1 1935 to 1 1944. 

ment 


~~ +f about 4. 73%. 
25,000 fire capaet building Ay ow bonds at a price of 101.52 
Pabout 4. 78% ue $2,500 from A ri 5 1836 Me 1944, "Ef 


This conresss @ report of sale given in V. ) 
FS Tn magd bids were as yoy Price Pei 
aid 
 omeanyy od Valley TEE OO. co cwcaneoswenwccscencocdsccuscen 101.45 
garusce Carp. a ae SNES OF BI canada cceancacnbminmue 00. 
First National Bank and the Merchants’ Nat. Bank of Ft. Smith_-_ 96:00 


FORT WAYNE, Allen County, Ind—BOND OFFERING.—Julian ¥. 

ee fe el 
e) on ip ‘or eS 

bonds. Tonle ’ Das on Dee. t fom 100d to adel ee 


& D.) Pet ble a the Old First National 
Bank & Trust Co., “Fort Wa e. certified ch check for 2 ah 
value bid for, pa ible t to aie a of the City tek. ~ 


ust accompan 
each proposal. le will bec continued from da 7 day until dis dis- 
Ray RE! BY The approving 0: opinion of Sunith 
ornbrook & Smith th of Indianapolis ison file in the otfice of the Oey 


Comptroller. 
FORT WORTH INDEPENDENT awa DISTRICT 4 
w. .-a O. Fort 


), Tarrant County, Texas.—BO 
pe ©. Sanders, —- ae an of oe > bid of Oromo a that the 


wing bonds are 
ne Oity of Fort Worth, ca Saclew iss: 100,000, issued A 13 191 
20-year option. . on arene Sona 
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North Fort Worth Independent School District, $23,000, issued GREEN T i Oy oy —_— 
July L 105, 3 i, 25-year option OFFERING — seeded bids added oo Meee Wohkeonn Woman — 
me Pe ences Be a ndependent School District, $50,000, issued April 30 1921, ry, will be rece ived — 7 p. m. (beovenars hendand time) = . 2 for 
‘O» uW) 
. Sagamore Independent School District, $3,000, issued Aug. 1 1910, | $93 the “Denom. $ ioe. % oF 434 % 000 ba Sept th from i946 to19 inal. 
5%, " 20-year option. Purchaser ee as petting or preparation bonds. A certified 
Oia ee , 10 Four cat option. School District, $40,000, issued | check for $1, fo pay for accompany each pro 
Bonds and in te cleared Firs ional Bank, GREEN TREE mt DISTRICT (P. oO. Crafton), Alleghen 
Fort Worth, Texas open orig. op Foe ye grsor 9 County, Pa-—BOND OFFERING.—Sealed bids to William N. 
FOSTER, Pry peat ae i 4 P. ge Boer ol — County, Pa.— + Eastern standard time) on of for the purchase of $90,000 « ri +4 Bi% 
The ‘ road impt. bonds offered 0 mds. Dated ¥ . $1, i ° 
—v. Dl p. 157—were awarded to M. M. arenes & Co. of Pofladeiphia, follows af 000 trom 1941 to ieabca.. Devom: 4 ate 1940 te 960 taal” 
at plus a premium = $4,393.86 to 103.279, a basis of t to Day y for the printing or preparation of the bonds. certified 
$12 000 trom 198 ee sae yy? 060 tan matite sa 15 as Fy5.000 | cBeck for $1,000 must accompany each proposal. 

n 1988 to 1941 incl. x 4 Be es tp Ls i aah Cosmas leads caeete con nty, ome 
FRANKLIN COUNTY (P. O. Brookville), Ind—BOND OFFERING. | Aug. 7——V. 133, D. Boh te an es Tt 
—Frank G. Biltz, County will receive sealed bids until 1 D.m. | Boston and Putnam & Co. of Hartford, mae 2 = ar Dar Di a } ereaeimn 

on Aug. 24 for the purchase of $40,000 35 % highway improvement $1,040, equal to. 100.16, a ofa 75%. 

Dated Aug. 35 398) $2,000 pay z, 15 Irom 1932 | Gated’ June 1.1931 and mature $50,000 on Tene 7 pba 932 to wean incl. 
1561, eel. . and ne ies... y and Hay. BS 15) are payable at the a ma bay successful dders are re-offering the bonds for general investment 
had rela as follows. 

to the issue County "ire be furnished the s ‘ul bi Mat Maturities . Prices roars 000 Due ee “Stature 

FRANKLIN TOWNSHIP, Pa.—BOND evans, —w. Rose. ee atur- atur- 
Township Secretary, will receive sealed bids at the office of Growell & ion3 iorai con ity. ity. Price. Yield. 
standard time) gn Sens. 1 fr the purchase of $22, 090 4}4 township 1934 102: 2°75 1938 a Th i 100.00 3 3 50 
bonds Sep ° om. 1,000. a 
$4,000 from 1936 to 1938 incl.. and 5,000 in in 1939 1940. Interest | 1935 101.79 3.00 1940 100.00 3.50 1944 100.00 3:50 
is payable semi-annuall i ber. 6 101. 3.25 


A certified check for 
, payable to B. C. aad. Septem accompany each proposal. 


FREDERICKTOWN hee County, Ohio.—BOND ORDINANCES 

DOPTED.—Two bond ordinances providing for the issuance of $7,800 
5% impt. bonds, comprising an issue of $5,000, and one of $2,800, were 
recently adopted by the villa seme. The bonds will be dated Sept. 1 
1931 and mature as follows: due $500 on March and Sept. 1 from 
1932 to 1936 incl.; $2,800, due (3400 on ve. 1 from_1932 to M538 incl. 
Prin. and int. in each instance will be payable at the Dan Struble & Son 
Bank, Fredericktown. 


Pl nt pg Nassau County, N. Y.—BOND OFFERING.—Howard 
. Village Clerk, will faomve sealed bids until 8.30 p. m. (Day- 
; yo time) on Aug. 26 for the purchase of $290,000 not to exceed 
6% interest, series B, oe or ree — sewer bonds. Dated Sept. 
11931. Denom. $1,600. Due Sept. 1 as follows: $9,000 from 1932 to 

., and $10,000 from 1942 to i961, incl. Rate of interest to be 
ina multiple of 4% or 1-10 of 1% "and must be same for all 
of the bonds. Principal and semi-annual interest (M. & 8S.) are pay- 
able at the First National Bank, Freeport. A certified check for $5,000, 
payable to the order of the Village, must accompany each proposal. The 
approving oa of Clay, Dillon & Vandewater, of New York, will be 
furnished e successful bidder 


GADSDEN, Etowah County, Ala.—BONDS VOTED.—At the elec- 
tion held on Aug. 4—V. 133, 512—tthe voters approved the issuance 
= oH75.2 ,000 in = tending bonds Ly ’@ count reported to have been 361 “for” 

‘agains 


Py Aiinnmed Galveston County, Tex.—BOND DETAILS.—The 
$12. 000 issue of paving bonds that was purchased by Broussard, Warfield & 
toss 7 mame 133, p. 997—bears interest at 5% and matures from 


GLOUCESTER COUNTY (P. gpa at » N. J.—BONDS PUB- 
LICLY TN ae —The $397, a ¢ \y lo m or registered road bonds 
awarded to J. 8S. Rippel & Co. of Newar at tit .77, a basis of about 4.14% 
—V. 133, p. 997—are being re-offered by the successful bidders for general 
investment at prices to y 3! 3s a the 1933 bys 1934, 3.25%; 
1935, 3.50%; 1936, 3. 70%: 80%; 1938 and 1939, 3.90% and 4% 
for the bonds due from Gio" te Tote incl. The securities are legal invest- 
ment for savings banks a trust funds in the States of New Jersey and 
New York, according to report. The total assessed valuation of the 
county for 1931 is $67, 205,285 and the total bonded debt, including the 
age offered, amounts to $1,668,884.98. Population, 1930, placed 
a 


GOLD HILL IRRIGATION DISTRICT (P. O. Gold Hill), Jackson 
County, Ore.—BOND ELECTION.—It is reported that an election will 
be held on Aug. 20 in order to have the voters dy ng on the proposed issuance 
of $61,850 in not to exceed 6% refunding bo 


GREAT FALLS, Cascade Sonate, —— Ew 5 ag _ 
Sealed bids will be received until 10 a. m. on Sept. 1, b Harrison, 
City Clerk, for the purchase of a $210. 927 .60 Tous oO waticaihiee bonds. 
Int. rate is not to exceed 6%, payable J.& J. Dated July 11931. Amor- 
tization bonds will be the first choice and serial bonds will be the second 
choice of the Council. If amortization bonds are sold and issued the 
entire issue may be put into one single bond or divided into several bonds, 
as the Council may determine upon at the time of sale, both — 
and interest to be payable in semi-annual installments during a Ege d 
of 10 years from the date of issue. If serial bonds are issued an 
they will be in the amount of $1,000 each, except the last bond, r 4 
will be in the amount of $927.60, the sum of $21,000 of said serial bonds 
will become due and ne on ‘July 1 1 1932, and a like amount on the 
same day each year thereafter, until all such bonds are id, except that 
the last installment will be in the amount of $21,927.60. A certified 
check for $2,000, payable to the City Clerk, must commen the bid. 

(The preliminary report of this offering appeared in V. 133, p. 834.) 


GREAT NECK ESTATES, Nassau County, N. Y -—BOND OF- 
FERING.—Bertrand O'Connell, Village Clerk, will receive sealed bids 
until 8.15 p. m. (Daylight saving time) on Sept. 9 for the purchase of 
$12. 000 not to exceed 6% interest coupon or registered ony impt. bonds. 

Dated Oct. 11931. Denom. $1,000. Due Oct. 1 as follows ,000 from 
1932 to 1934, incl., and $3,000 in 1935 and 1936. Rate oe interest to 
be expressed in a multiple of 4 or 1-10 of 1% Principal and semi-annual 
interest (A. & O.) are payable at the Great Neck Trust Co., Great Neck. 
A certified check for % of the bonds bid for, payable to the order of 
the Village, must accompany each aw go The spysoring opinion 
of Hawkins, Delafield & Longfellow, of New York, will be furnished 
the purchaser. 


GREENBURGH UNION FREE SCHOOL DISTRICT ne. $ We oO. 
he $650,000 -Hudson), Westchester County, N. Y.—BON LE.— 
000 coupon or registered school bonds offered on ys 12— 
133, p. 834—-were awarded as 4.10s to Roosevelt & Son, and George B. 
Gibtoue’, & Co., Inc., both of New York, jointly, at 100. 667, a basis of 
about 4.04%. ‘The bonds are dated Aug. 1 1931 and mature Aug. 1 as 
follows: $21,000 from 1932 to 1941 * ng and $22,000 from 1942 to 1961 
incl. The securities, according to the successful bidders, are |] 1 invest- 
ment for savings banks and trust funds 7 New York State and are being 
reoffered for general investment priced to yield =: a re’ the 1932 maturit, 
1933, 3.50%; 1934, 3. wom: sn Be and 1986 be 80%; 1937 and 1938 
bonds, 385%: 1939 to 1950 bonds. 3.90%, and 3.95% for the bands aoe 
from 1951 to 1961 incl. The. District. which, according to the bankers, 
prem wad — of the Village of Hastings-on-H udson and some adjoinin 
territo reports an assessed valuation for 1931 of #18. pst ,709 and a tota 
bended” debt, including the present issue, of $1,00 Population 
estimated at 7,300. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 19 for the pac urchase of $30, 280 A fo bonds, divided as follows: 
$13,200 road impt. a, Denom. $660 ue $660 on May and Nov. 

15 from 1932 to 1941, incl. 
7,900 road impt. bonds. Denom. $395. Due $395 July 15 1982; 
eis’ and July 15 from 1933 to 1941, incl., and $395 Jan. 


15 1942 
4,780 road impt. bonds. Denom. $478. Due $478 on May 15 from 


1932 to 1941, incl. 
4,400 aad impt. bonds. Denom. $220. Due $220 July 15 1932: 
and $220 Jan. 15 


Fe Jan. and July 15 from 1933 to 1941, incl., 
Prin. and semi-annual interest 


am — is dated Aug. 15 1931. 
and Nov. 15, and Jan. and July 15) are payable at the office of 


S rym 8 Treasurer . 


1l 
In the following we give the names of the bidders and the nature of 
each of the offers received at the sale. 


At 1374 Interest— mount Bid. 
Esta  & Co. and Putnam & Co. (successful bidders) ._...- rte 040.00 

At 580 % Interest— 
Wallace anderson & Co. and M. M. Freeman & Co., Inc__._- 656,747.00 
Spiemen ey Ge SENN tes. Bode bulk ado ndincaebdunies 504. 

ve Byllesby & Co., Inc.; M. F. Schlater & Co., Inc., and 
J. Coulon & ee OF ep ip se Same eg OBE el 654,140.50 

n> L. Day & Co.; M. Bradley & Co., Lng Corning & Co.; 

F. R. Cooley & t Ae and the R. F. Griggs G OO. wed daw amen 653 ,893 .50 
The Putnam Oe Sa 2 oe a. Peek on Sk a Te 828. 


°653, 
Bankers Co. ot New York and the First Nat. Bank, Greenwich- 653, 178.50 


I i chi us ace uras iia win ea aie dbname 6a die ; .50 
Kissel, Kinnioat I asus hk as siltinin cies shiiow ecto snaiaus ale co id ik hc ee 652,139.00 
Guaranty Co. of New York and the First Nat. Old Colony Corp. 651 ‘306.50 
DOWN, OMG GE Mthiwen oc sake ccace do wobdnebabcastiaxten 650,916.50 
6: WE OE ME OD. cn atinbiwdls sdubad se cbubntcaawawue "490. 00 
At 4% Interest— 
The Greenwich Trust Co-___.....----..-------.-.--------ee 658,693.10 
Darby & Co. and H. L. Allen & Co__._....-.-------------- ,565.00 
5 % Fl caghag veg 8 Bids— 
Pe Me . M. en meng & Co., Inc.; See & Co.; 
ooley & 66 and the R. F. Griggs 50,000 
LAB ERS June 1 1932 to 1938 incl. at Bat 00,000 
maturing June 1 1 939 A 1944 incl., at 3% 16 Wis ds icurinvadony 650,595.00 
H. M. Byllesby & Co., Inc  Bonlster & Go -Inc., and 
E. J. Coulon & Co.. 4%, maturities “1932 fs “1936 incl.; 
344% maturities 1937 to 1944 incl.........-..-.--------- 650,130.00 
GREENWOOD, Leflore pon oy Miss.— BOND OFFERING .—Auction 
bids will be received by Bonner Duggan, City Clerk, beginning at 7.30 


ae: non mg. 38: & the purchase of three issues of bonds aggregating 
57, Vv as follows: 
$10,000 — intersection bonds. Due $1,000 from Aug. 1 1932 to 1941, 
i 


7,500 erent, impt. bonds. Due $1,000 from Aug. 1 1932 to 1938, and 
$500 in 1939 


40,000 cheek. building refunding bonds. Due on Sept. 1 as follow: 
$1,000, 1932 to 1936; $2, , 1937 to 1946; and $3,000 ‘roms 194 
to 195i, all incl. 

Rate of interest to be oe "a rT be ®, bids are cage e P ag The 
street bonds are dated A nterest Lenk cog and ne 
school bonds are dated Sept. a 1951, meena Payable M mee and 

aes under the 


int. payable at the ta > a New York. 
i f Chap. 194, Laws Mississippi for 1924 and Chap. 206, 
provisions " vi A ws of check for $1,000 must accompany 


Mississippi Laws, 1920. 
hs Official Financial Statement. 








Estimated value of taxable property -----.--.----.----.- $15,200,000.00 
Assessed value of real property, 1930-...------ $8,233,830 
Assessed value of personal property, 1930------ 3,428,630 
Total bonded indebtedness including these issues. 061,000 11,667 ,460.00 
PGR 6 ticiiviacnda ene dbtmbneeneaanaavanes 5 ; 

i essments are made__ 171,500 
Bonds for which special ass 1,235,500.00 
Cash value of light and water reserve fund._.-.......----- 139,984.28 
Light and water plant free from debt—owes no bonds. 
Floating debt—City of Greenwood----...--------------- 30,000.00 


Tax levy for 1930 for all purposes. 22 mills. 


GUADALUPE COUNTY (P. O. Soguin), Tex.—BOND REDEMPTION 
—It is announ y Wm. Brodt, County Treasurer, that he is calling for 

yment at and sccrued interest at his office on Sept. 15, on which date 
fiteress chal cease the 5%) road bonds, Nos. 1 to D, to the amount of 
$50,000. Denom. ‘om, $2,500 Dated April i0 1909. Due on yee 10 1949. 


UILFORD COUNTY (P. O. Greensboro) C.—BOND SALE.— 
The three issues of bonds aggregating $230,000, Ctenue for sale on Aug. 11— 
V. 133, p. 834—were purchased by the Boatmen’s National Co. of St. 
Louis, as 4%s, paying a premium of $1,485, equal to 100.645, a basis of 
about 4.68 %. ‘The issues are divided as follows: 
$140,000 refunding bonds. Due from Feb. 1 1934 to 1951 incl. 

35,000 school building bonds. Due from Feb. 1 1933 to 1951 incl. 

55,000 road and bridge | bane a = Feb. 11 1953 to 1951 incl. 

wing is an offi t of the recei 

ie cap Interest, Biff, $36-000, $55,000, 
Jame of Bidder— eres e 
ioneean' { Nat. Co., St. Louis.434% $100. 890.00 $35,230.00 $55. "365 06 
C. W. McNear & Co., Cnicago-3 26 -5% ,190.00 35,298. 00 55,468.00 
Assel, Goetz & Moerlin, Cint ¥ 00 35,190.00 55,300.00 
Assel. Goetz & Moen Toledo-6%  1407154.00 38,038.50 55,060.50 


KS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
B Re a oa County Treasurer, will very sealed bids until 10 a. m. 
on wes 21 for the urchage of $8,000 4 ars. bonds. Dated July 
15 1931. Denom. $400. Due $400 July Ya fe Woke: $400 Jan. and July 
15 from 1933 to 1941, incl., and $400 Jan. 15 1942. 


NRY COUNTY P. O. McDonough), Ga.—BOND DETAILS — = 

THe $150. 000 issue of 5% road impt. bonds that was purchased by 
Hilsman & Co., Inc., of Atlanta, at 106.66, a basis of about 4.31 yew 133° 
998—is more fully described as follows: Dated Jan. 1 1926. Prin. and 
i: (Jan. 1) payable at the National Bank of Commerce in New York 


City. Legal approval by Storey, Thorndike, Palmer & Dodge, of Boston. 
Due from Jan. 1 1934 to 1955, incl. 

ir inancial Statement (As officially reported.) 
Actual values ------ guar rnnere: Tos te-seetem eer eee $12,000,000 
Assessed valaes, a Sivenh wa ee snus eclemewalan dudipdinw ani 3,721,000 
Total bonded Sebt ‘inal: this 7) S Cigmniuities Gwed ink bia wie 168,000 


1930 Census), 15,954. 
TO a ean bonded debt of this county is limited by the constitution of 
the State to 7% of the assessed valuation. 


BORO COUNTY (P. O. Manchester), N. H.—BOND SALE.— 
re 000 414% coupon bonds offered on August 10—V. 133, Dp. 675— 
were awarded to the Atlantic Corp., of Boston, at 102.132 a basis of about 
3.85%. Included in the award, were $150,000 fun ding bonds, due prom 
1932 to 1946, incl., and $75, 060 construction —— gy from 1932 t 
1936, incl. Each issue is dated May 1 1931. 


RINGS, Sanders Loe Mont.—BONDS NOT SOLD.— 
rie'$30, 000 issue of not: to exceed 6% semi-ann. water supply bonds offered 
on Aug. 3 (V. 133, p. 513) was not sold as there were no bids received, 





according to Nellie Hood, ” own Clerk. 
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- HURON, Beadle commie S. Dak.—MATURITY.—The $32,000 161,000 offered on Aug. 8—V. 133, oh 835—were awarded to Batchelder 
issu coupon , Special assessm bo hat was purchased New Y + 4s, at 100. basis 
by Booth & Olson, og of Sioux City, as és at pal 133, D. 998—is | £ Gs 0 Long Lak Wa tert ~ 2" bonds >’ Due At A some as follows. 


due in from one ‘to nine years. 
A Marion County, Ind.—TEMPORARY LOAN.— 
win An L. City Controiier, reports that the $750,000 temporary 
loan for vie ‘een bids were invited until July 31, at not to exceed 6% 
interest, was awarded at 4% interest, at par plus a premium of $12. toa 
of Indianapolis investment concerns composed of Fletcher 
Savings & Trust the Union ‘trast Co.. the Indiana. Trust Co., 
chants National Bank, Indiana National Bank, and the Fletcher American 
National Co. The loan, pageite poems current revenues ; of the city, is dated 
July 31 1931 and matures Nov. 20 1931. 
IOWA CITY, Johnson Count 
ae: Sed of —_ ageregating $54,299.66, offered for one on = oy. 
.~ we 4 the Iowa City Sa e issues are 
Pi vided * po follows. $49,573,76 paving, and $4,7 o sie bonds. 
JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Bemish, County Treasurer, will r ive sealed bids : - 


cliff 
for the purchase of $9, 500 
Bus. ot Soe ne Ke $° Due $475 July 15-1932, $475 Jan. and July 


Aug. 15 1931 enom. $475. 
15 from 1933 to 1941, incl., and rey E Jan. 15 1942. 
(P. O. ep, oes 
proved by a 75 to 


JOHNSON COUNTY SCHOOL DISTRICT NO. 2 

Wyo.—BONDS VOTED. ak is that the voters ap 

§0 oC aiertey the issuance of $45, in funding bonds at an y cleoticn held on 
uly 


KENT COUNTY (P. O. yen 4 Beste). oe aD SALE .— 


Mer- 


lowa.—BOND SALE.—The two 
8—V. 133, 


The $40,000 offered on Aug. 6—V. Pp. L ty 
were awarded as 5s to the Sin > Pend of Rik mer sy School picwice N 0-7, 
Michigan, at and interest. nds are dated May 1 1931 
and mature May 1 as follows: 35, 600. 4 1932: $8.0 000, 1933 and 1934: 
$9,000 in 1935, and $10, 000 in gl Bids of and interest for 

the bonds to bear interest at 6% — ~*~ tted by Siler, Carpenter & 
Roose of Toledo and Blanchet, & Wood of Toledo. 


KING COUNTY (P. O. Seattle), gph te eaghad > SALE.—The two 
issues of —— street pareve bonds cos $26,750, off — for 
ge on A 2c. 132, p. 4802; V. 133, 329) were by Wm. 
Sons of Seattle as 6s. The awe are as follows. 
sig. 280 Donohue Road No. 18 bonds. 
500 Donohue Road No. 19 bonds. 
"iseeea Aug. 11931. Duein from 1 to 12 years from date. 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 37 (P. O. Bur- 
lington), Colo.— PRICE PAID.—The $17,000 issue of 142 tenes 
bonds t was purchased by Bosworth, Chanute, Loughridge & ri 
Denver—V. 133, p. 835—was awarded at par. Due $1,000 trem 1933 to 

KLICK} ITAT COUNTY SCHOOL yr hg 3 ye 74 Bake O. Golden- 
i ), vo 2, by 3,0. Org eae -—femen, Side be resnves hogar 

- ae 44 -~ Ti» 
2,000 ‘eae of sche schol intra rate. is not to ee Peis paval payable 
in fro to and | ae rable at the Reanty tse pe oa 
in from 2 vi youre. agency ‘of = ptate | New York. A certifi od check 
for for 2% must accompany the 


KOSSUTH CONS DRAINAGE DISTRICT NO. 178 (P. O. 
Alene), © pant rhage nan i! LE.—The $6, issue of 5% semi-ann. 

drainage bonds offered for wae on Jul rs Sy" 132, p. 4627—-was purchased 
by the Carleton D. Beh Co. of Des Moines at par. Due from Dec. 1 1935 
to 1941 inclusive. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p. m. 
on Aug. 20 for the purchase of $200, 000 not to ae 5% int. poor relief 
notes. Dated A 15 1931. Denom. $10,000. Due Nov. 15 1932. 
Int. will be payab 6 at wudenied of loan. Prin. and int. ay ble at 
the office of the County Treasurer. A certified check for 3% issue, 
payable to the order of the Board of = eso Commissioners, must accom- 


a each proposal. 

e county Pereviously asked for bids until Aug. 11 for the purchase of 
a $200,600 note issue, dated Aug. 1 1931 and due May 15 1932.—V. 133, 
Pp. 83 


LAFAYETTE SCHOOL TOWNSHIP Modicon County Ind.—BOND 
SALE .—The $46,200 % coupon school bonds offered on uly 31—V. 133, 
p. 675—were awarded to the Merchants National Bank of Muncie at 

plus a premium of fag , aoe Si? a basis of about 3.83%. e 
as piers 2,000, July 1932; $2,000 Jan. and July 1 from 1 be 1942 
incl.; $2,000 Jan. i and $2,20c July’ 11943. The Union. Trust Co. of Indi- 
anapo , submitted a bid of par plus a premium of $355 for the issue. 


LANCASTER, Lancaster County, Pa.—BOND ot ce oeee 271 ,000,- 

n or registered sewer and water system impt. bonds offered 

- 133, ata awarded to the Philanel hia National 

. 1d’ : py H Co., both of Philadelphia, jointly, at 

pion a premium of $24,100.90, equal to 102.41, a basis of about 3. 
Ary, eet 1 1631 and mature cortalty, Sept. 1 as follows: 

$18,000, 1982; gn B00 1933 ; 





: ,000, 1958; 
he following is an official list of the bids 


Ww.H. Newbold’ s Son & Co., and Philadelphia National Co. (suc- 

EE ND. 5 ands mcs wtnipinin ahead bi dina bie ape $24,100.90 
First National Old Colony Corp 32 
Graham, Parson & 
Guaranty Compan 
Bo ee Byllesby & Aga Re Sa PE A RA RAE ie ok Sega ME Mh AR BE Sage i 

Ge. (Lansansen} a all Me i aisle ae eee te dcerieeat ia an oa 


Fulton 3 National Bank (Lancaster 

BONDS PUBLICLY OFFERED.—The according 
successful bidders, are legal investment for savings banks and troek Py ~ 
the States of Pennsylvania —_ rg York, and are being reeves A for 
* for the 1 132 maturity; 1 











mare investment a + oe to yield 2. 10% 
j 1834. 3 100%: 1935, 3.25%, and 3. 1% for the ‘as due from ieae 
gir ey Worcester County, e Bile et LOAN .— 
xno 100,000 temporary loan offered on Aug. 11—V. 999—-w: 
to the National de SE Bank of Boston at 1 AlL% dtdcount beste, 
The loan is dated Aug. 1931 and matures Nov. 20 1931. Bids received 
at the sale were as bene 
— Discount Basis. 
National Shawmut Bank (purchaser)_.............-----..-_--- 1.41% 
Merchants National Bank of Boston.__._...._.._.__-_.-__-_--- 1.44 
First National Bank o NE. cnc bebe keen on bcentwoken maw 1.45 
ce as I ee ie kei aes caiecuen 1.56 
Bank of Commerce & Trust Co ----1.575% 
Faxon, 1.58 
Grafton J lo 


en ager Lb wae Middlesex County, Mass.—TAX RATE.—The tax 

rate for 1931 has been set by the Board of Assessors at $34 per $1,000 

of valuation, an increase of $2 per $1, yo over the levy in 1930. As- 

valuation has been fixed at $21,039,004, com ing si” 588 ,347 

in real estate and $1,450,657 in personal property. he total valuation 
in 1930 was $20,768,270. 


LIMA, Allen County, Ohio.— NOTE SALE.—The trustees of the Quy 
Fund recently sold bonds and notes in the amount ~. $186.7 
bearin — at 5%. of which securities amounting to $145 oo mere 
taken we yg arris & Co. of Toledo, ear | the remaining $4 
were purchased by the Kasim Roth & Irving Co. of Cincinnati 
LOGAN, Hocking Coun aty » Ohio.— BOND ORDINANCE ADOPTED. —_— 
i) ordinance 


py Cit Gounell ree recently eves = viding for the issuance 

$2,000 5% poor relief bonds, be dated Tune 1 1931 and mature $400 

aity on Oe. 1 1 from 1932 to 0 1836 inet. Denom., $400. Interest to be 
payenis semi-annually in April and October. 


LONG LAKE (P. O. Long Lake) Hamilton County, N. Y.—BOND 
.-—The following issues of coupon or registered 


bonds, aggregating 





$138. 000 long jae 


26,000 tendon. arias ct No. 1 
1 from 1932 to 104d iameiye. 
Each issue is dated Aug. 1 1931. 


LORAIN COUNTY ‘°. o 5 ae ga Ohio.— 
of Count 


bonds. Duc $2, 000 on Aug. 


BOND ee Ee 
Commissioners, 


maak sealed bids Cals pan ae a ee $9 
ve sea un m. on Aug. 25, for the 
to exceed 6% pteren eon x Giateice Seam. Dated Sept 1 1est. eee 


Due $150 April and Oct. in 1932. and 
$500 and $150 1933 to 1941, in Rh i Bh Bam 


and October) are payable at the office ntereat_ (Abril 
bidder shall prepare data for bonds dau tare the Gone printed at his 


and 
expense, and pay for aver of the bonsd. Rate of interest t to be 
in a multiple of 4% of 1 A certified check for $700, payabie to the order 
of the County Comm PE must accompany each proposal. 
MADISON ae if (P. O. fain Tenn.—BOND SALE.—An 
issue of $100,000 4 o-- of, Jacks mat ‘Dar. Denom, $1,006 10 by 


i 1 1. 


payable at the Chemical 1 in New York. 
Bs ona Sg Peas ns pay ntaa 
e 0 0 ay— 
this being the second $100,000 block sold.) “ » 
Financial Statement. 





Real value taxable mga epbGubtebdiep bs» Kasi na wad wn $50,000,000 .00 
Assessed value taxable property. 1930.-.....-........._. 29,148,132.61 
Total bonded debt, including this issue___................ , ¥ ,000.00: 
Less: Bonds assumed by State under Chapter 
23, Acta Of 1927s. 222 ce ak $1,103,134 .32 
Mnking SUNG 5 sé pic - sn cnvkhiootnabemn 512.212.58 1,615,346.90 
Net bouded Gait... «~- -siuciwtensinwiesonncwhnmecednme $873 ,653.10 


Population, 1930 U. 8. census, 51.314. 


MAHONING VALLEY SANITARY DISTRICT (Iincludi ntire 
cities of Youngstown and Niles), Ohio.—BONDS PUBLI LY OF- 
FERED.—wWallace, Sanderson & Co., of New York, and gg & Co., of 
Cleveland, are offering - public investment $435, 000 4% gig 
due serially on Oct. Bre. Fy Ay 1954, 1., at prices to yield from 
4.00 to 4.10% Tis oom’ Ag hs 20 a of the two cities, 
in the eee of 90. ta “for ry. and 9. yA for Niles, ac- 


cording to the bankers. These = ointly, ape assessed valua— 
= of $411,639,670 and a total bo debt of "510, 000, it is further 
8a! 


MAINE, State of (P. O. Fr. O. Anger BOND OFFERING .—W. 8. Owen, 
or $2. ans, on ee high and_ bridge pK. TE . ~ nds, dated Sept. 
oO way 
1 1931 and to mature serially on Sept. 1 from 19520 ten 

n sune e award ,000 3 aaecal a and bridge 

$100,000 annually from 1932 to 1951. incly. to Estabrook -& 

Co., of Boston, and the Eastern Trust & B. Co. % ore Bangor, Nointiy 
So i0'S5R @ basis of about 3.56% ——-V. 132, p. 4802.) 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The $4,000 4%% coupon Lawrence Township road impt. bonds offered 
on Aug. 10—V. 133, p. 676—were awarded to the pois Securities Co. 
of Indianapolis at par plus a um of $11, equal to 100.27, a basis of 
about 4.20%. Dated — 15 1931. Due $200 July iv 1932; $200 Jan. 
and July 15 from 1933 to 1941 incl., and $200 Jan. 15 1942. Only one 
bid was received at the ph, 


MARION TOWNSHIP er ssn rar nict P. O. Stouchsburg), 
Berks County, Pa.—BOND OFFERIN R. Smeltzer, Secre- 
a of the Board of School wih tent sealed bids until Wn 30 


p. (Eastern standard time) on Aug. *, —. ~~ oma of 145° 

2b % coupon school bonds. ated Some 

Sept. 1 as follows: $500 from 1936 to 1957, Pon og “and $1, 000, fro from 1958 
to 1960, Interest is ag bed semi-annually in Mar. & Sept. 
certified check for 2% of the bonds bid for, Ban teen to the order of the: 
District Treasurer, must accompany each —o, These bonds 
being issued be et to the favorable legal opinion of Townsend, Elliott 
& unson, of Philadelphia. 


MARSSALS. COUNTY (P. O. Eigmoush), Ind.—BOND OFFERING- 
Otto H. , County Auditor, receive sealed bids until 2 p.m. on 
Aug. 31, pe the purchase of $3, 0544 40 6 0 &% ditch construction bonds. Dated 
Aug. 41931. Denom. $305.44. 65.44 on Aug. 4 from 1932 to 1941. 
incl. Principal and semi-annual "erase are payable at the office of th 
County Treasurer. 


MARSHALL, Calhoun County, pact —- BOND SALE. rte $25, eee 
coupon improvement bonds ered on Aug. 4—V. 133, 836—w 
awarded as 4 \%s at a price o of pat to Ez. "Robert Robinson of Marshall, whe 
also agreed to furnish printed bonds and pay for the opinion of the ‘bond 
attorneys. Denoms. $1,000 and $500. 
in May and November. 


Interest is payable semi-annually 
MARSHALL man ay DISTRICT NO. 8 <. oO. Marebell) 

County, Minn.— DETAILS.—The $85, issue of high h echogb 

building bonds that as p by the State of Minnesota— 

Pp. 677—bears interest at 444% and was awarded at par. meen yf tea 

1931. Due from 1937 to 1950, incl. Interest pagabioe July 1 


MARYLAND, State of (P. ©. Annapolis).—BOND SALE. —The- 
$590,000 +4, % coupon certificates of indebtedness (bonds) offered on 
Aug. 12—V. 133, p. 514—were awarded to the Union Trust Co. of Maryland 
of Baltimore, at'a price of 107.065, a basis of about 3 —-- The issue is- 
dated Aug. 15 1931 and matures Aug. 15 as follows: $34,000, 1934; ,000, 
1935; $38,000, 1936; $39,000, 1937; $41,000, 1938; $43, 000, 1939: ,000, 
1940; oz. 000, 1941; $49,000, 1942: $51,000, 1943; $53,000. 1944: $56,000, 
1945, and $58,000 in 1946. 

The following is an official list of the bids received at the sale: Mans ae 

e “3 
Union" Trust Co. of ag (successful bidder) . . . ........-...- 107 .065 
Mercantile Trust Co altimore; Baker, Watts & Co., Baltimore; 
Stein Brothers & Boyce, Baltimore, and Wallace, Sanderson & 


Ce. Mater SGGR. SOG oii esi ale Wes ae ieee seu stnebanancs 106.779 
Alexander Brown & fone AI eta ya te sacl a> anf aWs prepa cine em ee fp 106.563 
Sh, ORIG ST Wo is wien bompucesoucdn sob muck 106.4072 
Aiea Wiiiarenn TA ee 106.201 
National City Co. and Owen Daly & Co., Baltimore, sen? --~s ae 109 
First National Securities Corp., Baltimore--------..--.---.---- 105.85 
Salomon Bros. & Hutzler, Mind Ra Wao CRG th bo wm GA le Sik 105 427 


Guardian Detroit Co., 
Ro Garrett & Sons, Baltimore; Guaranty Com 
York, and Bankers Company of New York, joint. W105. 8 
H. M. Byllesby & Co., Inc., New York, and md. Geuinas Co__104.798 


BONDS PUBLICLY OFFERED.—The successful bidders are reoffering- 
the bonds for general investment as follows: 
Maturities one. Yields (plus accrued interest) . 


Ros cad 2.7 P Sat ARES 3.25% 

36,000_____- WeRteeens 3.00% aah tebe 3.25% 

38,000_-___- 1k. cstud 3.10 49'000__-_-- RS 3.25% 

9,000___-_- 1O07 os cane 3.10 iris ited: 3.35% 

41.000_____- 0 Sp geesgapers 3.10 ili amiss 3.35% 

43,000___-_- 190OG 4 one 3.25% 56,000. ____- a 3.35% 
1” wiericheet S006. 3.35% 


MARYVILLE, Blount County, Tenn.—BOND OFFERING. —Sealed 
bids will be received until 2 p. m. on Aug. 21 b - H. Willard, City 
Recorder, for the purchase of a $20,000 issue of 5% eset sanitary’ sewer 
construction bonds. Denom. $1,000. Dated ug. 15 1931. Due 
$1,000 from Aug. 15 1932 to 1951 incl. Erin. and int. (F. & A.) pa 
at the Chemical Bank & Trust Co. in N. City. An wanda. tax 
for the payment of prin. and int. is authorized by law and ordinances. 
The approving opinion of Thomson, Wood & veg YF of N. Y. City wilt 
be furnished. uthority for issuance: Chapter Private Acts of 

ennessee for the year 1931. A certified check @, ot, of the bonds bid 
for, payable to the City, is required. (These bonds were voted at an 
election held on Aug. 3—V. 133, p. 999.) 


MASONTOWN, Fayette County, Pa.—BOND ISSUE APPROVED.— 
The Department of Internal Affairs has approved of the plan of the Borough 








Ave. 15 1931.] 
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to issue $60,000 in bonds, ae Peaeeeh of we wh Sees Se eet 
indebtedness fun finance the construction of a ne 
— ding purposes and w 


MELROSE, Middlesex ae come Mass.—TAX RATE.—The Board of 
sameness on hue 19 canes oa Se cel te re ee 
over ,000 tha 

prevailed in 1930. ing’ $3 


,an 
youl antehe aed O4.400-100 Of mocenaol anes . is Cate sSe 337.500. 
jncrease of $627,850 over the figures in 1 3 
MILLER COUNTY CONSOLIDATED SCHOOL ere _o 
os Oo. i pi Ark.—BOND Nf leet te .—It is reported that 
vountved until Aue. = 29 b Higginbotham, * ae ppg re the 
Ay ms for the purchase of Ay Fx 000 issue of school bo 


MILWAUKEE COUNTY (P. O. mere Wis. ADDITIONAL 
information has been ee a 


INFORMATION .—The following 

under date of Aug. 12 by Patrick, McManus, County ‘Treasurer, 

tion with the sale ‘or Aug. 26 of ihe two anues of 4% % ‘goupon 
re aggregating $1 0 O08. the report of which appeared in 133, 


“Gentlemen:—Supplementing above prospectus mailed on & newt 
of 1920 Be hey tee aah che gL il ut the Wisconsin statu: 
ane Milwaukee County sources 
yy ye 
treasury a, fund separate and 
levied to meet interest due and principal at maturit 
Bonds issued subsequent to the enactment of ; 
provision is strictly adhered to by Milwaukee County. As soon as 
current tax collections are received, the sinking levied are d 
Beet cal trek en ane Ci Be ueet Sake OS De pee 
interest and yments. This procedure is called to your attention a 
= writing ding as we lieve it to be an added safeguard to investors in Mil- 
“The per cent of tax oy pen of the 1930 levy as compared with 
ee en eee eee is somewhat higher, but because of the 
ae of special bank aes for our od enn funds we believe the 


accoun 
delin t tax situation has little or no bearing on the safety of Milwaukee 
County Bonds. 


if 


E 


PATRICK: McMANUS, County Treasurer." 


gunk aad toe Montgo County, Ala.—NOTE gale ae 
issue of 4% tax anticipation notes is to have been 
oe ge by Marx & Co. of B aos AS, 18 7. 


4 on ei 11932. Payable at the Central Hanover Bank & 


" NAUGATUCK, New Haven County, Conn.—FINANCIAL STATE- 


NT .—In connection with the posed salogm 18 of $150,000 4% &% 
coupon sewer metice ead aeacet Lad Soe in V. 133, 


p. 1000, we are in receipt of the follo ng: 


FL ap Statement Aug. 3 1931. 
Land grand list of boro’ 
eet ts nas 


saneobanheadt. i TRANSIT ard boy agra r oO. wre Oh an 

NOTE SALE.—The $21, 000 Dis offered on Aug. 10—V. 

133 ?; 999—were awarded to bear iapenect a ery) 434 Ye at par : plas a aor 
of $2,500, equal to 100.01, of about 2.73% 

cate composed of Halsey, Stuart & Go. Inc.; Kountze Bros.; Paine. 

ber " Co., Inc.; Edward B. Smith & Co.; 

: Co.; & Co.; G. M.-P. 

urphy & Co., and Blake B 

and mature April 1 14 1932. They are I 


Massachusetts, according to the bidd: 
for public Coane pon he | to yield 2.10% 
Co details regardi tio’ 


the tervint compet teeta, aid the Durbows for which, the notes Were 
e n, an © purpose for e no were 
issued, will be i found in our issue of Aug. 8—V. 133, 999. The award 
of the notes was made on an “interest to follow siete: ” although the 
district had originally intended to effect their disposal at discount basis. 
The three banking groups that participated in the sale, however, sub- 
mitted bids at discount ong in addition to a based upon an “interest 
to follow basis.” The successful Halsey, Stuart & Co. discount basis bid 
was 2.74785%. The two other syndicates that submitted offers for the 
notes were were referred pared Se in the Boston ‘“Transcript’’ of Aug. 10, as follows. 
“A banki p headed | Ae the = Harris Forbes Corp. and includ- 
ing i. First agg Poy 4 ., the National City Co., Esta- 
brook & Co., R. L. Day & Co., Stone & Webster and Blodget, Inc., and 
the Guaranty Company offered 2. 78% ona an basis, and on an int. 
to follow basis, 100, , mea 8 a $210 premium 2 
“A group compris ng. the rw ee - S Bsen., the International 
Manhattan Co., Moseley Pressprich & Co., Kidder, 
Sonody «A & Co., ne Guardian Darcie ©o,. * Widrodee & + the Shawmut 
Rollins & Sons, Jackson & Gurtis, Arthur Perry & Co., the 
Atlantic FR ey the First Detroit Co., and Darby & Co., offered 
pon a ao unt basis, and 100 and a $650 premium on an interest to follow 
‘or 
MONTGOMERY, Le Sueur County, Minn.—BOND OFFERING.— 
bids will be received until 8 p. m. on Aug. 18 by y. J. Busta, City 
Recorder, for the purchase of a 20, pa bonds. 
Denom. nm. i A. ated A 1 1931. Due $2,000 from. Aug. 1 1932 to 
1941 incl. Prin. and ing. & A.) payable at the office of the City 
Treasurer. A certified check for $600 must accompany the bid. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS PUB- 
LICLY OFFERED.—Spitzer, Rorick -¥ Co. - yf York a = offerin et 


July and due on A Oct. yo ; 2° to 19411 ‘inch +" prices 
to yield 3. 50% for the 1 2 maturity; 1933, oe -75%; 1934 and 1935 bonds, 
Je m 1936 to 1941 incl. The securities. 


4%, and 4.10% for the bonds due fro 
according to ‘ bankers, aré direct general obl 
onde from ad an a age taxes on all taxable 

ue was awarded on July 24 at a price of 101. 
—V. 133, p. 836.) 


ve of the entire county, 
operty therein. (This 
, @ basis of about 4.79% 


Financial Statement. 


DE TR. Cb ic osimicabscdtdnresthensrnetimne $539 ,011,290.00 
Total bonded debt Shatin deine eteat wots mei ad torent s Ae aka 12 330,100.27 
PRE SEG oiicomoncnasravcvardvvonseccne Hepa 273,481 


lh ggg Sullivan County, N. Y.—BOND SALE.—George B. 
Gibbons & Co., -_. of New York, were the successful bidders on Aug. 11 
* an offering of $19,000 coupon bonds, paying a price of 100.14 ‘for 

s, the net int. cost of the financing hang about 4.45%. Award com- 
_— Sian tak issues 
000 Fire ap bonds. bee $2, 4 on me Ang] 1 from 1933 to 1937 incl. 
ee purchase bo $3,000 Aug. 1 from 1932 


Each wg 7 ‘Gated Aug. 1 1931. Denom. $500. Prin. and semi-ann. 
int. (F. & A.) are payable at the National Union Bank, Monticello. 
MOUNT OLIVER Lag ie grty DISTRICT, Allegheny County, Pa.— 
BOND ow —The $80,000 4% % coupon school bonds offered on’ Aug. 7 
—vV. 133 515—were awarded to Graham, Parsons & Co. of Philadel- 
pia a at par plus a ea of $4 pie. 80, equal to 105.39, a basis ne about 
a 


931 e Aug. 1 as follows: $10,000 in 1936 
and 641 and $30, in 1946 ead’ 1951. Bids received at the sale were 


as follows: 
Bi —- Premium. 
ouaer. Parsons & Co. (successful bidders) __........--.---.-. $4,316.80 
<1 ae GN IR dn Ak oil Aik bn lahdind airdihmsnniesh wih tiin ali ,640. 
Wy. om SIN OND AY OND iia cin’ Si animes o whewailacdie 180. 
OE; BE Oe GAG, bk Ga ands s seni cine a bbdnan 3,703.00 
Singer, Deans & Gaghaes; ING... 2 os kos eso Seen eswesensaee »705.00 
Peoples-Pittsburgh Trust Co....-.......--.-.--------------- ,240. 
WE; Bs ee BR ag 8d oe sin didoncsiepes Henbssebhageee ,864. 
Union Trust Co. od PII on Sink oc rin cens dite iieseh nee 2,897 .60 
5... See 0 nai ds gen rng shen ddihombnuebaten 4,222.00 
Glover, MacGregor & Cunningham, Inc_._...-...------------ 4,120.00 
Mellon National Bank oven env ty hla Meck ad adie tte eeilp-totas bo antkcsaih hhc oe ean isis 2,656.88 


MUSKEGON, Muskegon County, 
Ida L. Christiansen, City Clerk, will 
Eastern standard 

vided as follows: 


ag near OFFERING .— 
receive sealed bids until 2 ogo": m. 
time) on Aug. 18 for the purchase of $400,000 bonds 





$300,000 mes to exceed 4%% ir ae 
=. 1_as follows: $6,000 

from 1946 to 1961 incl. 

a: a ve 

1946 to 1961 incl. Fans 
to exceed 4 


100,000 not 
$35 lo ug ons toSS Too Ma 
. 1 1931. 


A certified c 
Each issue is dated Au, 
at the 
Th 


nem. $1.00. Prin. and semi-ann. 
City Treasurer's ‘ 
of Miller 


int. (F. & A. 
furnish ) are paya shag ome Me 
(The 
ve bonds are the first to be offered 
at an election held on July 27 1931.) Of the total of $1,000,000 authorized 


MYRTLE CREEK, Douglas County, Ore.—BOND SALE.—Th 
yet ore ymi-ann. bonds offered for sale on July 27 


ee Dp. 677—was purchased the Citizens State Bank of M 
ees $1,000 from 1935 to 1051 inckustes. gad 


ums etged on 


remi Oy bonds were reported as follows: R.H. Moulton 
& Co,, $288: Firs t Detroit Co., $209; London “Paris Co., $111; Weeden & 
ld $i07; First National Bank of Napa ay $39. .50, and Bancamerica Co. , $15. 
Deon When a = ;' er, ruce & Co. offering $151 and 


NARROWS ties County, Va.—BONDS CFT ETED, — 

formed that seal bids were Tecel ved until A 12 by ‘fee 

payor, > the pare speed * a oni ing ao of 5 34, semiannual refun 
nds. 0) ears were 

at an election hela on a July 3 8. * ee: ¥ 


NEW ALBANY, ees § —* 


Ind.—BOND Feb 
Cook, City Cleric." n ND OFFERING .—Alien G. 


pots AM bids until 12 m. on Au 


for the 
purchase at % 45.000 4347 a7 te dated Sept. 1 1931, and he ir sie 
after 000. Int. to be yable semi-annually. A 
pone, mop Pe under w fob said bonds are issued, 


is on file in the clerk’s ko ttles of said city for the examinati f 
Se gg ie png a 
e y of sa e, ore t - 
tional bids for said bonds will be accepted. * praia condi- 
NEW BUFFALO, Berrien County, Mich.—BOND OFFERING.— 
J. Woltman, Village Clerk, informs us tack qutheriuation wen ttn y ie 


from 
= eee s office on August 11 for the vil to issue 000 fund- 
bonds. Sealed bids for the issue will be cosy antil 3 ie (daylight 
caving time) on Aug. 25. all eS a ot to 5%. Cash 
of $500 must qocenagene each proposal, 
NEWELLTON, Packs Parish, La.—BONDS NOT SOLD.—The 
5,000 issue of 6% coupon semi-ann. water works bonds ered 
July 1—V. 133. . 4629—-was not sold as there were no sake conn vod. 


me Jul - Due from July 1 1934 to 1964. It is reported 
We cane yh sold privately. #6 _ 


got Speer te Gs Hn * a O. Trenton).—BONDS PUBLICLY 
OFFERED.—J. Newark are offering for public invest- 


1953 incl.; 
1959 at: 
1964 and 


ment an issue or Ps 1000 % 3h % coupon or tered institution con- 
—— he ers dated ou , 1931 end dew y on July 1 from 1 
25% for the 1933 maturity; 1934, 2.50%: 
1835, ‘sy 70%: i 1086 3° 3%. e37 Pett 136. 306 a i a 940 
9 mat me ger are priced i Be 45%, while the bonds 
dive oo o4i to = 1966 ine . are priced to d 3 50! The amounts due 
nnually are as follows: £ from 1933 to 1937 incl.; $60,000, 
to 1941 inel.; $70.000, 1942 to 1947 incl.; $80,000, 1948 and 1949; $90,000, 
1950 to 1954 and 1955; $11 


$100,000 in from 1 to 
$120,000, 1960 and 196; $130,000, 1962 and 1963; $140,000 in 
"1965, and $150,000 in 1966. ‘The e securities, according to the 
bankers, t re legal investment for avnen banks and trust funds in New 
Jerse ork, Massachusetts, Connecticut, and other States, and 
const Re “the issue awarded on June 16 at 100. 029. a basis of about 
3.49%—V. 132, p. 4630. 


PR kg 4a: Newport Caen R. I.—BOND OFFERING.—B. F. 


, City Treasurer, will receive sealed bids until 5 p. m. 
t 20 for the 


i will oupe ro Ro} 
Gray. Boyden & Perkins, of Boston, whose Logality'to1 ee AY 
—, Financial Statement, Aug. 8 1931. 





Valuation Sot: year 3060 < 222s adie csc ccwdsosessdamhse ,699,000. 

Sinking fund bonds... --------2------------ 303,000.00 _ oa seven 

Seite Get bcs cas OO eee 
Weta O60 GUO i boinc obccdncsdancddnwudbaditsboctiad $1,795,737.75 


Population, 1930, 27,430. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN —_ The 
Atlantic National Bank of Boston purchased on Aug. 10 a $200,000 tem 
porary loan at 1.22% discount basis. The loan matures Nov. 5 1931 anc and 
bes > bid for by the following: 

idder— Discount Basis. 


ae National Bank (successful bidder)_..........--..... -. 


1.22 
Hivet National O<18 Colony OCOed. ask ncn cde nda nko sinnnciitias ctaas 1.30 
Palomon Hes. & TRE 6 oc an oom it os ces dead bbe sad ocd’ 1.30% 
Bank of Commares & Trast 00.4 0226 05sec seen cen osha 1.345% 
Shawmut is Sek Sdcece ae wdech mbeeshaSetadinen dncuwenobbnaiives 1 1% 
Wasa, GAGS 0 ok ink cde cenin BUecks Swi pin veune’s deed cee 1 43 
Day RUNG GND Sb a siiin nines caceae aire R ce nitipltacelnk atime 1 58% 


NEW YORK, N. Y.—CITY VOTES ADDITIONAL $2,000,000 
UNEMPLOYMENT RELIEF PURPOSES.—At a 58 1 meeting of fe 
Board of Estimate on Aug. 11 the appropriation of an addition al $2,000,000 
for unemployment relief purposes was authorized. 


NEW YORK (State of), P. O. Bm ge OF _ $30,000,000 
BONDS LIKELY TO BE 50LD.—Morris 8. Tremaine, State Comp- 
troller, is reported to have under consideration plans looking toward 
the offering some time during September = an issue of $30,000 000,000 bonds, 
some of which will mature in from 1 to 25 years and others in from 1 to 
50 years. The most recent financing by the State was the sale on July 
30 to Salomon Bros. & meray of New York, at par, of an oes of $5,500,- 
000 notes, bearing interest at 0.85% and due Oct. 5 1931—V. 133, p. 836. 
It is believed that part of the proceeds of the bond issue now ) iovetantioed 
will be used to retire that note issue. 


NORTH CATABAUISIA. Northampton County, Pa.—BOND OF- 
FERING.—Edward Steyert, Borough Secretary, will — sealed bids 
until 6 p. m. (standard time) on Aug. a for the purchase of $33,000 4% 
street improvement bonds. Dated Sept. 11931. Due Sept. 1 as follows: 
$500 from 1932 to 1934 incl.; $1,000. 935 and 1936; $500 1937 and 1938; 
$1,000 in 1939; iste =m 1940; $1,000 from 1941 to 1944 fncl.; $1,500, i 
$1000, 1946 and 1947: $1,500 in 1948 and 1949; $1,000, 1950; $1,500 in 
1951 and 1952; $2, 000. in 1953; $1,500 in 1954 and 1955; $2,000 from 1956 
to 1958 incl.. and $1.000 in 1953. Interest is payable semi-annually. A 
certified check for 2% of the amount of bonda bid for must accompany 
each proposal. These bonds are being offered in accordance with the 
approval of the Department of Internal Affairs of Pennsylvania. 


ee FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Robbins, City Manager will receive sealed bids until 10 a. m. 
Uayhahe saving time) on Aug. 19 for the ms of $96,000 not to exceed 
4 % interest, series C, coupon sewer bonds. t.11981. Denom 
$1,000. Due Sept. 1 as follows: $11, 000 in 1039 % $40, in 1940, $20,000 
in 1941 and $25, in 1942. Rate of interest to be expressed in a ‘multiple 
of 1-28th of 1% and must be the same for ali of the bonds. Principal and 
semi-annual interest (March and Se pene: al are ee paves at the tral 
Hanover Ba Trust Co., New d check for $3,000, 
payable to the order of the City ieee’ fe-% accompany each proposal 
The legal opinion of Clay. Dillon & Vandewater of New York w fur~- 


nished to the successful bidder without charge. 














1160 FINANCIAL CHRONICLE [Vou 133. 
t July 1 1931. wip HENIX CITY, Lee County, Ala.—BOND OFFERING .—Sealed bids 
oie Financial Statement as of July wee om by HL Hobbs, Cig _ Geetha ie eae ee 
OT POI oo 5 oo vo i i'n Se SUS donc wees cd dwbicsucssootss $2,946,045 | the purchase of a $25, 000 issue of 6% semi-ann. refunding bonds. Dated 
ee 5 ee rr eer eer 5,816 629 | Sept. 21931. Due on Sept. 2 1961. 
a ee tet aba reel Meh 1'881.730 | ., PHILADELPHIA, Pa CITY FAILS TO RECEIVE BID FOR $3.000.- 
TE ec ech daira heh eagle aaa ag et ote 000 LOAN .—The city failed to receive an offer for the $3,000,000 |} 
Grose debe 51g 799 | ntact Pet SSP arete sk icalotas to 'Se pave 
ee ee en pee ee ae eae . me unt 
SEE MEN WONED.0- =a nceronennennonon +n sdnaskaeisskiesns 1,881,730 | a6 mat fiy, Dee ; Voi. "The City Comptroller is expected to rolig ow med 
a ee das back obeb<tubbsdahiegninwatls $11,776,979 | the loan “over the counter 
Assessed Valuation— PIERCE INDEPENDENT SCHOOL DISTRICT (P. O. Pierce), 
SL OSS dances Odes eNewsarndskbosnsoe $140,386 615 | Clearwater eg Idaho.—BOND SALE. — | wig issue of 5% 
~ aga ge siamese ae 2 Ree Te greg «re mawerbeed = of “dah Dated 1 oy ine Goeinie nn Prin. 
EE eS. wrayer t tate 0. . ears. 
nadie $145,914 487 | D7 q*Re, State Ole in 7 


The above statement does not include $1,700,000 city of Niagara Falis 
school bonds, nor $145,000 notes issued for elimination of grade crossings. 


Pa Naka DAKOTA, State of £40 oO. preg teeter Sam. — 


Three issues of bonds a: on Aug. 4 
Go., both of New of H ring, $2 tetas leaby & Co. orn Phelps 


Fenn & 
both of New York; the pret Bee the BaneNorthwest 
Lane, Piper & Jaffray, Inc., the Welle: Dicker Co. and Kalman & Co., 


all ail ot Minseapolts ata price of 100. 752,a basis of aoout 4.20% on the bonds, 
follows. 


give 00 as foll pagent 
00° Toh! S20 te bonds. Due as $150. 000, hay 1 
$300,000" "Tae 1 1936; 200,000. Jan. 1 1940; $200,000 
1 CYTE $300,000, Jan. 1 1945, and $150, 000 on July 1 1951. 
500.000 a A Yoh real estate bonds. Due on Jan. 1 1959. 
,000 4% real estate bonds. Due on Jan. 

BONDS OFFERED FOR INVESTMENT .—The successful s 
offered the above bonds for blic subscription priced as follows: 44%% 
bonds, due r 3 ie will yield 3.65%, the % bonds due in 1936, yield 
3 75%; the 4 bonds due in 1940, 1941 and 1945 yield 4%, and the 

4348 due in 1 A yield 410%. The 4% % bonds all yield 4.10% 
and the 4% bonds will all vida 4.05%. Principal and inet (a 3 

payable in vo aa in New York City or in Bismarck. These bon Pr re- 
ported to be legal investments for savings banks in New York, Connecticut, 

assachusetts and other States. The offering circular that: 

“These bonds are general obligations of the State of Nort Dakota, pay- 
able from unlimited ad valorem taxes to be levied upon all taxable le property 
therein. Issued for real estate purposes, they are ee sea 
an equal par amount of first mortgages, which do not ex 50% of + 

praised property gg The assessed valuation of the State for 1931 is 
Pericially ee be $1,000,642, oe ha ove of actual); total bonded 
debt. including these bonds is $48,64 ; less sinking fund, ot 311,000; 
net debt, $35,337,200; population, Sti v: 8. Census, 682, 


NORTH UNION TOWNSHIP SCHOOL DISTRICT “4 y* Nurem- 

burg), Fg on leon County, Pa.—BOND OFFERING.—Edward R. 

sed ns page AF of the Board of School Directors, will receive sealed 
un 


standard time) on Aug. 17 for the purchase 
of $37,000 414 9 coupon sua sners bonds. 
Due July 


dicate re- 


Dated uly 1 1931. Denom. 
$1, 1 as follows: $6,000 in 1936, 1941, 1946. 1951 and in 
1956, and $7.000 in 1961. Interest is payable semi-annuaily in Jan. & 
July. A certified check for 2% of the face value of the bonds bid for 
must accompany each proposal. 

NORWOOD, Norfolk County, Mass.—BOND SALE.—E. F. Sullivan 
Town Treasurer, reports that the National City Co. of Boston purch 
on Aug. 11 an issue of $48,000 coupon school bonds as 34s, paying a price 
of 100.58, a basis of about 3.65 The bonds are da dated Aug. 15 1931 
and mature serially from 1932 to 1943 inclusive. 


Bite received at the sale were as follows: 


Int. Rate. Rate Bid. 
National C Olty C6. (Durchaset) « - . non csceccccsasne 3%% 100.58 
Beene 6 OO. bo < «we nso dawn -cadeconadsecsous : 47 100.50 
First National Old Colony Corp.--....------------ 3%% 100.47 


NORWOOD, Delaware County, Pa.—BOND OFFERING.—William 
J. A. Kimber, ’ Borough Secretary, will receive sealed bids are 6 p. m. 
Eastern standard time) on Aug. 31 for the purchase of $15,000 ‘78% 

nding bonds. Dated Aug. 1 1931. Denom. $1,000. Due Aug. 
1951. Bonds may be registered as to principal. The Borough Souves 
the right to retire any or all of the bonds a any interest-paying period at 
the expiration of 10 years from the date of issue. Notice of emption 
shall be given by publication once a week for two weeks in a Delaware 
County newspaper. A certified check for $1,000, payable to the order 
of the Borough, must accompany each proposal. The legality of the pee 
bi ee mutecs to the approval of Townsend, Elliott & Munson of Phila- 
delp 


OKARCHE, Canadian County, One BONR OFFERING.—Sealed 
bids will be received until 8 p. m. on Aug. 18, b C. Busche, Town Clerk, 
for the purchase of a $50, issue of water wor fi Int. rate is not to 

6%, payable semi-annually. Dated Aug. 1 1931. Due annually 

in not less than three nor more than five years from date, and 

maturing within 25 years. A certified check for 2% of the bid is required. 

(These bonds w reviously offered for sale on May 11 and again on May 
25—V. 132, p. 3584.) 


OK UCM, | Baa of g-. O. Oklahoma City).—WARRAN viv 
CALLED.—It is that Carter, State Auditor, called for pa 
ment on Aug. 3, on en date frase is said to have , the following 
State wate Nos. 61,701 to 65,500 of the general revenue of 1931 
wartran 96,851 to 98,200 of the general revenue of — and Nos. 
102, tie to N08. 150 of the general revenue of 1929 warrants 


ORLEANS LEVEE DISTRICT (P. O. New Daas. Orleans 

Parish, La.—BOND OFFERING.—Sealed bids will be received until 
3 p. m. on Sept. 1 by A. L. Shushan, President of the Board of Levee 
Commissioners, for the purchase of a $4,200,000 issue of 4%% and 5% 
coupon (M. & N.) lake front impt. bonds. Denom. $1,000. Dated May 1 
1931. These boa,.5 shall be redeemable prior to maturity at option of the 
Board of Leve3 Wicounlesioners of the Orleans Levee District on any in- 
terest date on and after 10 years from their date, and in the event they are 
so called for redemption, they shall be redeemed at par plus a premium 
of 5% and accrued interest. In the event of redemption, these bonds 
are callable in the inverse order of their numbers. These bonds were 
authorized by the Board of Liquidation of the State Debts in session at 
the State House in Baton Rouge, on Mar. 28 1930 and Nov. 6 1930, re- 
spectively, and by the Board of Levee Commissioners of the Orleans 
Levee District under an ordinance adopted by them at their offices in 
New Orleans on July 21 1931. Principal maturing in accordance with 
the schedule set forth in said ordinance. The legality of this issue of 
bonds has been approved by Thomson, Wood & Hoffman of New York. 
Said bonds will be sold to the highest responsible bidder for cash, and the 
right is hereby reserved to reject any and (or) all bids received. 


FRX EA. Burlington County, N. J.—BOND OFFERING— 
George my Borough Clerk, will receive sealed bids until 8 p. m. 
on Ave. 457 the purchase Of $57,500 434. 4%, 5, 5%, 5%, 5% or 6% 
coupon or registered bonds vided as follows: 
$30,500 poemumnens bonds. 2 puly 1 PE follows: $3,000 from 1932 to 


incl., and $3,500 in 
Ae follows: $2,000 from 1932 


940 
27,000 general impt. bonds. Due hay 
to 1944, incl., and $1 ,000 in 194 

Each 1 Be is dated July 1 1931. Prin. and poml-ape. int. (J. & J.) 
are payable at the Gamsaea National Bank & Trust Co., Camden. No 
more bonds are to be awarded than will produce a premium of $1,000 
over the amount ~ each issue. A certified check for 2% of the — 
oa yee bid for, payable to the order of the Borough. must accom 

~ 4 The approving opinion of + mg & Raymond, of New 

Fork! be furnished the successful bid 


PARMA, Ohio.—BONDS NOT SOLD sol H. Thompson, City 
Clerk, informs us that the $120,500 6% special assessment improvement 
bonds, comprising three om, offered on August 3—V. 133, p. 678 
were not sold, as no offers w received. 

e also learn that the $92.1 ae 6% special assessment bonds, aes, comeing 
two iavues, for which sealed bids were invited until Jul V. 133, p. 
161,also were not sold, because of the failure to receive a = aig id. 


PAWTUCKET, Providence County, R. I.—BONDS APPROVED.— 
The Board of Aldermen and common council, concurrently, have adopted 
ordinances providing for the issuance 4 $775,000 bonds, of which $500,000 
is for the construction of sewers; $200,000 for water works construction, 
and $75,000 for school purposes. i 


— 





PORT HURON, St. Clair ero Mich.—BOND SALE.—The $240,- 
000 bridge construction bonds offered on Aug. 12—V. 133, p. 837—were 
awarded to the First National Trust & Sa Bank ~ Port Huron and 
Lx Guardian Detroit Co., Inc., of Detroit, 

26 for $120, pA bonds as 448, due 38: Aug. 
fick ., and $10,000 Aug. 1 from 1937 to 1944 incl., 
$120,000 bonds as 4s, due $10,000 Aug. 1 from 1945 to 1956 incl. The 
city received a price of 100.16 per $100 bond, the net int. cost of the fin- 
ancing being about 4.05%. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING. 
—Casey J. Martin, County Treasurer, will yaa be marl age ea 2 


on Aug. ss for the purchase of $4, 200 nai 4 im- 
rovement bonds. Dated Sept. 1 enor $210 Dus $210 

Se if 1932; $210 Jan. and uly 15 fon 1933 to 1941, incl., and $210 
an 


POSEY COUNTY (P. O. Mount vernon). ne fig 7 by SALE.— 

The Sowers poems of fee's Pi coupon bonds aggregati $12,800 offered 

on Au 678—were awarded to the Union Trust Co., of 
ee. ea or as ae a equal to 103.44, a basis 

of about 3.80%: 

$7,800 Center Twp. road improvement bonds. Due $390 July 15 1932; 
$390 Jan. & July 15 from 1933 y 1941, mes and $390 Jan. 15 1942. 

5,000 Smith Twp. road improvemen t bonds. Due $250 July 15 a 


ree Zee and July rs. from 1933 to 1941, incl., and $250 Jan. 
, Pan issue is dated Aug. 15 1931. Bids received at the sale were as 
‘ollows: 

Bidder— Premium 
eee. "sees On, Creel WA no oo 8 occ adc ci combo csuca z 
Peoples Bank & Trust Co., Mount Vernon_-_-_._.__.-_______.- 320.00 
City Securities Co., ne ET Ee I ET TO 06.00 
Fletcher Savings & Trust Co., Indianapolis________-------_____- 359.00 


PRESIDIO COUNTY (P. O. Marfa), Tex.—BOND SALE.—An issue 
of $150,000 road bonds is reported to ve pe oye ap by an un- 
disclosed investor for a premium of $2,200, 01.46. 

PRIEST RAPIDS pot pn: 2 Ia ore (P. O. White Bluffs) 
Benton County, Wash.— E.—We are informed by the 
District Secretary that an issue var $100. 000 irrigation system bonds has 
been purchased privately by local investors at par. 

PROVO CITY, Utah County, Utah.—BOND CALL.—It is an- 
nounced by Fred Evans, City Recorder, that he is calling for payment 
ne ona omaral al obligation woter bonds, Nos. 1 to 100, amounting to 

Denom. $1,000. Dated Sept. 1 1921. Due on Sept. 1 1o4, 
cotenal on or after Sept. 7 1931. Prin. and int. (M. & 8S.) payable at 
e Nationa) Park Ba in New York City. The a of said bonds 
bo requested to present them for peymene on Sept. with all unmatured 
coupons attached at the Chase National Bank in New Vork City. Coupons 
from bonds which have been called for redemption will not be paid un- 
less accompanied by their corresponding bonds. 


hy a COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 


Pg County Treasurer, will receive sealed bids until 10 a. m. 
ty 1 for the purchase of $13,800 $4? bonds, divided as follows: 
$8, onal impt. bonds. Due $400 Jul y 10a, $400 Jan. & July 15 


from 1933 to 1941, oy 1942. 
5,800 rene impt. bonds. Due $290 ey 18 Teas; °3200. Jan. and July 15 
from 1933 to 1941, incl., and $290 J 15 1 
Each issue is dated Sept. 1 1931. Interest’ is a. semi-annually 
on Jan. and July 15. 


RACINE, Racine County, Wis.—BONDS AUTHORIZED.—At a 

me held on Ate oo 4 a City Council unanimously approved the pro- 

nce of in bonds for the planning. construction and 

poe A tere of  ddicioost units of a sewage disposal system. The ordi- 
nance was passed by the Council over the veto of the Mayor. 


RANGER INDEPENDENT SCHOOL DISTRICT (P. O. Ranger), 
Eastland County, Tex.—BONDS REGISTERED.—tThe State Comp- 
troller registered on Aug. 4 an issue of $157,500 5% serial school bonds, 
series of 1931. Denom. $1, 


REMSEN, Oneida Count ty, N Y.—BOND SALE.—The $85, 000 

coupon or registed water bon offered on Aug. 10—V. 133, p. 

were awarded as 4.90s to B. J. Van Ingen & Co. of New York at joo. 06, a 

basis of about 4.89%. The bonds are dated Aug. 1 1931 and mature 

nh owe $1,500 from 1934 to 1955 incl. and $2,000 from 1956 
nclusive 


RENTON, ing County, Wash.—BONDS DEFEATED.—At the 
election held’ on July 28—V. 133, Ri 679—the voters are reported to have 
defeated the proposal to issue $70,000 in community centre bonds by a 
count of 362 ‘‘against’’ and 249 “f favoring.” 


RICHBURG, Allegany County, N. Y.—BOND SALE.—The $55,000 
coupon or registered water works bonds offered on Aug. 10—V. 133, Dp. 
837—were awarded as 4.70s to Edmund Seymour & Co. of New York at 


A 
to 


100.639, a basis of about 4.65%. The bonds are dated Aug. 1 1931 and 
mature Aug. 1 as enone: $1,500 from 1936 to 1941 incl. and $2,000 
from 1942 to 1964 incl. 

ae following is an official list of the bids received at the sale: 

Bidder— Int. Rate. Rate Bid 

Eepund Seymour & Co. (successful bidders) - - -__---- + 70% 100.639 

Ie Se I ne re ae enw enewemnd 4.75% 100.24 
George B. Gibbons & [iis SE SE ohne es hbase canende o 0% 100.748 
ge 4g OSS SEE eee 90% 100.449 
First National Bank of Bolivar...--.----------.---- 90% 100.779 


RICHMOND, Henrico County, Va. oe TED BORROW- 
ING .—According to newspaper reports the Finance Committee of the City 
Council has authorized London B. Edwards, City Comptroller, to negotiate 
loans of not to exceed $2,000,000 in anticipation of revenues collectible up 
to Dec. 31 1931, to finance the city for the remainder of the year. The 
money is to be borrowed from the various banks used as city depositaries 
and is to be repaid within six months. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$9, AO 4 % coupon Delaware Township road impt. bonds offered on 
133, p. Mh gerry awarded to the Batesville Bank of Batesville, 
us a premium of $465, equal to 104.94, a basis of about 3. 50%. 
uly is 1931. bes $470 Soy 15 1932; $470 Jan. and July 15 from 
i= to 1941 incl., and $470 Jan. 15 1942. One other bid was received, an 
offer of ~ plus’ a premium of $460, submitted by the First National 
Bank of Batesville. 


ROYAL OAK TOWNSHIP (P. 2. Rover). | Cokians County, 
Mich.—BOND OFFERING.—Sealed bids addressed to Roy Koltz, Town- 
ship Clerk, will be received until 7: Lo °. m. on Aug. 20 for the purchase 
of $44,000 bonds, issued to refund a like amount of special assessment 
bonds, of which $22, 500 bear maturity date of July 1 1931 and the re- 
maining $21,500 that of Aug. 15 1931. The ottering consists of: 
$22,500 5% series A special pe | refundin, Dated July 1 1931. 
awe July 1 as ye 000 in oe 2 vand $1933. $3,500 from 1934 
to 1936 incl. and $3.000 ra On937 and 
21,500 6% series B special assess. refunding bo: Same Dated Aug. 15 1834; 
os a Aug. 15 as follows: $3. 000 in 1932 and 1933, $3,500, 
d $3,000 from 1935 to 1938 incl. 
Interest. in the case of each issue is payable semi-annually. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—Ira D. 
Wagner, City Cierk, will receive sealed bids until 8 5. m.on Aug. 17 for 
the purchase of $22, 600 not to exceed 6% interest bon divided as follows: 
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$12,000 electric light bonds. Due $1,000, Oct. 15 from 1932 Jon ee COUNTY (P. O. Rockport) Capea agp es OFFERING .— 
ve. Kirkland, County Treasurer gh pane tha until 10 
—TF 193 to tout ase A epee 43 eet oe bonds "00 Sept, F 4 ‘% Bur iy of $12,083 re Fg J "hy 1 15 5 a2, = 
rom 
issue is 15 1931. Principal and semi-annual as Jan. 15 1942. 4 By int. ‘are pagedle at ihe office of of 


& will f yack Seana ya bidder to 
furn — proceedings; furnish 
a = leeds. A certified check ops 10% _ must 


and pay cost of prin 

soemeney each p : (Theme are Ce bonds originally sch to 
have Deen wong on Aue. 10— .~ p. 1 The maturity dates of the 

$12,000 issue have been c from those at first promulgated.) 


SALINA, Saline County, Kan.—IN a ih RATE.—tThe three 
issues of public Foi erg bonds, <3. ,674.29, that were 
purchased by the City Bank of Kansas City, ~ a of 101. 15—V. Oo 
1001—bear interest at 4%, giving a basis of about 3.77%. Du 

one to 10 years. 


SANFORD, Lee County, N. C.—BONDS AUTHORIZED.—A $62,000 
issue of bonds to be used for waterworks,sewers and paving is 


to eave Wael Matnenteed be the Reewe of Aidanme® a0 Sb Panante EASTER 


SAN MARCOS. ere NM egen! Tex.—BOND OFFERING.—It is 
that sealed bids be received until 10 a.m. on Sept. 2, by the 
O ty Clerk, for the somes’ er a $200,000 issue of im rovement 
(These bonds were voted at an doction held last May .—V. 132, D. 3015. ) 


SANTA BARBARA COUNTY SCHOOL et Se ots O. Santa 
oe Calif.—BOND SALE.—The two issues of 
aggregat 


the City Treasurer 
payable at the office of the y legal opliion 


semi-ann. bonds 
$316,000 offered for sale on Aug. 10—V. Sper 1001—were 
Fran and i sapeclaaes as follows: 


urchased by Dean Witter & Co. of San cisco 

$200 200,000 Santa Barbara H School District bonds for a premium 
iy equal to 106.86, a basis of about 4.22%. Due $8,000 
from April 7 1931 to 1955. 

rbara School District bonds for a premium of $8,020, 
equal to wt o bees a an one 18 Due on April 7 as fol- 
lows: $4,000 1931 and 193 2; $6.000 1933; $4,000, 1934 and 1935; 
$6, 1936; $4,000, 1937 _ 1938; $6,000, 1939; $4,000, 1940 

and 1941, &c., up to 1955 in 


SCHOOLCRAFT AND Wee LAKE Foyer FRA CTIONAL 
SCHOOL at py he a rt '¢ " von Houghton County, 
Mich.—BON. iwi oT addressed to A. F. Heidkam 
Secretary of the Board ay Taucasion, Mood be received until 12 m. on Aug. 0 
for the purchase of $20,000 ref bonds, of which $10,000 will mature 
in _— year from date of issue and the rema $10,000 in = © Board. of 
— A certified check for 2%, eter to the order of 

ducation, must accompany eac (The gh of ~ e pro’ 


sale of the above bonds was officia oP lished 7 the h Sonos. 
craft and Portage Lake ela 8. D. 1, Mich.,”’ and as such 
was reported on in ae 133, : ae ‘eure advertisement has since 
Faro owing the name ro the municipality as given at the head of 


SCHOHARIE, per eeurc®.. CARLISLE, va we ag 
WRIGHT AND KNOX CENTRAL ane 4, van te aoe \ i. 
Schoharie), Schoharie County, N. hos iS NOT SDED —Justus 
D. Lat A Clerk of the Board of _ ha ong y- ft us that the issue 
of $275,000 school offered at not to exceed 4%% interest on Aug 
12—V. 133, p . 1001—was not sold, as no offers were received for the Fn 
The bonds on dated Oct. 1 1931 and mature on Oct. 1 from 1932 to 1969, 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. O. R. D. No. 8, 
Crafton Branch, ff ere art bee % Pa.—BOND ea 
FERING. —Walter H. Bock age ay Be Board of Directors, wi 
receive sealed bids mae pe :30 ( «a. standasd time) on Aug. ‘31 
for the purchase of , > coupon school bonds. ated A 
1931. enom. $1 1 as follows: $1,000 from 193 
1951 incl. and $2,000 Nain "1952 to 1956 incl. Interest is payable come 

February and August. Purchaser to furnish = pay for the 
printing of the bonds. A certified check for $1,000 must accompany 
each proposal. Sale of the issue has been authorized by t the Department 
of Teloreal 2 Affairs of Pennsylvania 


SEATTLE, King Count ty 


Wash.—BOND SALE.—The _ $500,000 
issue of bridge, — a bonds offered ~~ a on Aug. 7—V. 133, p. 163— 
was purchased b yndicate com M. Byllesb: ‘& Gen, A. C. 
Allyn & Co., an Gatis, , Hoyne & Co., all of Ghinnens as 4s, for a — 
jum of $11,355, equal to 102.27, a basis of about 4. 05%. Dated Sept 
1 1931. Due from Sept. 1 1933 to 1961, incl. 
The following is an official list of the bids received: 
Name of Bi Rate Bid. Price Bid. 
*H. M. Byllesby “& Co A. C. Allyn & OCo., Oatis, 

Hoyne & ey and Roy’ SOME, cc dilsccwuciin bios d 4%% $511,355 
Harris Trust & Savings Bank and Peoples Security Co-_ <* w4% 510,850 
Fao. a & Co. and Geo. H. Burr, Conrad 

BOONE, INC. . 0 wegen resp eas ugntinninveree vance Y%% 504,400 
Continental "tilinois Co. and —_ National Co__-_... 4%% 503 ,260 
ay xt a Dexter Horton Sec. . and Halsey, Stuart 

DR ibnguod sheer eeanetnnns sth ew on dans b~ mii 4%%G% 502,890 


Fins} Detroit Co., Northern Tr. Co. and The Seattle Co.4\4%% 501,380 
State of Washington pibtsddvevdseevetibespatocuhnbade 4.10 500,000 


*Successful bid 
SEATTLE, King 





County, Wash.—BOND OFFERING.—Sealed bids 
will be received = $200 on ~~ aoe 11 by H. W. Carroll, City Com —_. 
for the purchase of a $4,000,000 issue of light and power, series L-T 

Int. rate is not to exceed 6 4, payable semi-annually. Denom. Pi 000. 
Dated Oct. 11931. Due $200,000 from — to 1961 incl. Prin. and int. 
payable in gold at the places designated. Said bonds shall be registerable 
as to prin. or both prin. and int., at the option of the holder. Said bonds 
will be delivered in Seattle, N. by City, Chicago, Boston or Cincinnati, 
at the option of the purchaser . Bidders will be required to submit bids 
upon blank forms feaned by the City Comptroller. These bonds - 
part of a $10,000,000 issue authorized under ordinance No. 58871, 
proved Jan. 23 1930, and are a lien only upon the gross revenues of ti 
municipal light and power system of the City. No bid shall be withdrawn 
after the same shall have been filed with the City Jonagerenet unless per- 
mission so to do be first obtained from the City Counci Legal approval 
of Thomson, Wood & Hoffman of New York, will be furnished. A cer- 
tified check for 5% must accompany the bid. 


SCITUATE, Plymouth uate. Mass.—TEMPORARY LOAN.— 
— Rockland Trust Co., of Rockland, purchased on Aug. 9 a $50,000 
19gf and loan at 1. 50% discount basis. The loan matures Dec. 22 
and was bid for by the following: 


Discount Basis. 
Rockland * eee Ce, GOONres WRENN) nooo oe ce cwameneahdaseace 1.50% 
Merchants National Bank of Boston--..........---.-----2..---- 1 ‘67% 
First National Old Colony Corp........---..-.-.----.-......... 1.73% 


SHAKER HEIGHTS, Ohio.—BOND SALE.—The $36. 185.66 coupon 
street improvement bonds et on August 13—V. , DP. 838—were 
awarded as 44s to ~E-y Cy et er, of Gincinnath ‘at pas lus a 
premium of $148, equal to 100.40, a bi of about 4. Oe E e 
1931. Due Oct. 1 as follows: $3,185. 66. in 1933; $4,000 from stirs to 1940. 


incl.; and $5, 000 in 1941. Bids were received at the sale were as follows: 
Bidder— : Int. Rate. Premium. 
Seasongood & Mayer (successful bidders) ...._-...- 44% $148. 
Mitchell. RIG 8-0: on cee iccocansweridsbictd %% 142.00 
Otis & Co Ph ca MOR bw dtadersodcdscuce csdounsosooda Y%% 102.00 
ee SR bia Cbndcnvbuconane dark ecane 44% 97.70 
CS BIDE... oid a « Sikre > o tbkinb ese dddehs an y%% 75.00 
McDonald-Callahan-Richards Co..___.........---- 44% 33.00 
WEAN ee OPTUS CO oo bh is oheds coin skcdid 4%% 17.00 


SHELBY COUNTY (P. O. Shelby yite) Ind.—BOND OFFERING .— 
Henry Booher, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 20 for ‘the purchase of $8 000 43 yo, Lp hway aes. bonds. Dated 
Aug. 15 1931. Denom. $400. Due $4 uly 15 1932; $400 Jan. and 
July 15 from 1933 to 1941 incl., and $400 . len 5 1942. Int. is payable 
semi-annually on Jan. and July’ 15. 


SHELLING TON, Berks County, Pa.—BOND SALE.—The R 
Trust Ra yh 4 urchased on July 30 an issue of $30,000 4 


Fy A. compen tan bonds at par plus a premium of $1,980, 
106.60, a basis of Sant 3.77%. Dated July 15 1931. Denom. 1 “000° 
Due $1,000 on July 15 from 1936 to 1965 incl. Int. is payable semi- 


annually on June and Dec. 15. 





County Treasurer. 
Cen aT en yeED, Clark ag eee Gite; BOND SALE.—The $128,- 





pacege gai as 4s to the Central Htepu 36, a bas blic lie Oo. of Ola at hr ee , 1 
e uw af -7 a a 
vee dated Adee Leni we on See St Sa us 000.97 in 
1933; $13,000 from 1934 to it 1940 incl, and $1 12,000 in 1941 and 1942. 
‘The following is an official list of the bids : received at the s sale: 
Central Republic Co Chicago (purchaser)........-.._ Y 4% 
Mitchell, oale Oe. etre igen Og -22- oA 
Weil, Roth & Irving Co., cinnati, Ohio__........-. 4 
e a Fe ened a St, a ye ee 
m ayer, Cincinnati--_-...............-. 4 
Assel, Soets & Moerlein, Inc., Cincinnati____--_-..--. 4 
Halsey, Stuart & Co., Chicago....._..._.__._________. 4 
Braun, Bosworth & Co., Toledo.._____................ ; 
First National Bank & Trust Co., Springfield, Ohio_-__4 


STARK. COUNTY (P. O. — — 
Edith G = Chakras Nae py Ohio.—BOND ong men 


unty Commissioners, wili receive 
sealed bids until 10 a. m. on Aug. 26 for the hase of sf $145,000 5% 
road improvement bonds, compris the follo issues 


$95,000 Freeburg-Beechwood Church road bonds Due 


Denom. $1,000. 

Oct. 1 as follows: ll fro 

1087 801050 In wm: 8 ,000 getty 
Due Oct. 1 


50,000 Waynesburg-Mapleton road bonds. Denom. $1, 

as tcilows: $6,000 from 1932 to 1936 incl. and $o4 000 from 1937 
to 1940 incl. 
Each issue is dated July 1 1931. Principal and semi-annual interest 
(April and October) are payable at the County Treasury. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
% of 1%, will also be considered. A certified check for $1,500, payable 
to the order of the Board of County Commissioners, must accompany each 


proposel. The transcript for this issue has been approved by opinion 
nders & Dempsey of Cleveland, and their unqualifi be Cat ion 
will be furnished to the successful bidder without expense to said 


STEUBENVILLE, Jefferson County, Ohio.—BOND ORDINANCE 
ADOPTED.—The city council recently adopted an rs prov 
for he issuance of $25,000 444% improvement bonds, be dated as 

the date of their issuance and mature $1,000 on April 1 933 and $2 ,000 

oa 1 eee Eves to 1944, incl. Interest to be payable semi-ann nnually 
pril an 


STEVENS POINT, Portage County, Wis.—BOND SALE.—We are 
informed that a $50,000 issue of special assessment impt. bonds has been 
purchased by local investors. 


a Lb jbo wigy SCHOOL DISTRICT NO. 2 (P. O. 
Petersburg), Monroe Mich.—BONDS REOFFERED FOR SALE. 
—The issue of $80,000 school building construction bonds offered on July 
15, at which time the single offer received, a — of per mr for 3% sb ——— 
han, Harris & Co. of ‘oledo was rejected— 17—is 
advertised for award at 8 p. m. (Eastern eceuta ye gy ae 24. Sealed 
bids will be received until that — jn ae a.  , PF ay heme f of the Board of 
mapas. iy of int. is n he issue matures er oo 1 
1h $3. “B60, 1 1940 to 1945 inel_: $3,000 
1952 and 1953 $4,000 from 1954 to 1966 
Purchaser to furnish legal opinion eld ge, bonds, A certified 
check for 5% of the amount of the bid must accompany each proposal. 


TACOMA, Pierce County, Wash.—BONDS CALLED.—It is reverted 
that C. V. Fawcett, City Treasurer, has — for nema as of July 30 
and 31, and as of Aug. 1 and 2 certain local impt. dis- 
tricts of the city 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 107 (P.O. Amite), 
| Ny gg fy oe —Sealed bids will be received until 10 a. m. on 
Sept. 1, by _C. Pittman, Secretary of the Parish School Board, for the 
purchase of an Wt of $110, 000 school ee. Interest .¥: is not to 


exceed 6%, payable A. & O. Denom. $1,000. Dated Oct. 11931. Due 
n Oct. 4 follows: $3,000, 1932 to 1934; 4; 4. 000, +035 a 1937; ys 35.0 ,000, 
1938 to 1941; $6,000, 1942 ‘to 1945; $7,000 1946 to 1948, 


9 to 1951, all incl. Prin. and int. payable in I at the orice oh us the 
pariet School Board, or at a bank to be desi gnated. A certified check 
for 244% must accompany the bid. 

(The preliminary report of this offering appeared in V. 133, p. 1002.) 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $146,000. = 
issue of 4% internal improvement, series No. es eee bonds offered f 
sale on Aug. 11—V. 133, p. 1002—-was penchaece by the Fidelit National 
Co. and A exander, McArthur & Co., both of Kansas City, jointly, at a 


_ of 101.947, a basis of about 3 59%. Dated Aug. 15 1931. Due 
om Aug. 15 1932 to 1941 inclusiv 

The bids received for the bonds oe officially reported as follows: 

Name of Bidder— Premium. 
*Fidelit ational Co., Alexander-McArthur & Co., per $1,000._. $19.47 
Columbian Mey. tee Corp., National Bank of Topeka, per $1, 000 19.36 
Central Trust per $1, _* Meheomiepsy rar Sra eller ily eng tag ase 18.10 
Prescott, Wright, ‘Snider Go., Stern Bros. & Co., per $1,000.....- 13. 
Shawnee Inv. Co., 1 ,000 CSM Se kc coeedeW dished omuudaaes 12. 
Harris Trust & Sa‘ gs Bs cbt CICS nisin cided aii aia cidwlan ie 2,167.00 
State Savings Bank. sip sb Se ms ak we ts an gs ws co a ah 0s te Rg a oo a 1,933.30 
Halsey, Stuart & Co-------- Net sum of $145,775 plus accrued interest 


* Successful bidder. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BONDS REOF- 
FERED.—tThe issue of $48,000 4% % road preven bonds, originally 
scheduled to have been sold on July 30—V. 133, p. 1002—is now being 
readvertised for award at 2 p. m. on Aug. 27. Sealed bids for the bonds 
will be received until that “pe A. David H. Thomas, Clos of the Board 
of County Commissioners. mds are dated Aug 1931 and mature 
semi-annually as follows: $2, G00 April and Oct. 1 fron i932 to 1937, incl., 
and $3,000 April and Oct. 1 from 1938 to 1941, incl. Interest is payable 
semi-annually in April and Oct. A certified check for $1,000, payable 

to T. D. Harkelrode, County Treasurer, will be furnished the purchaser. 
The: County will pay for the printing of the bonds, while the expense of 
obtaining = opinion as to the validity of the issue must be borne by the 
successful b' 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.— 
It is announced by H. McLeod, City Clerk, that the cit to 
sell at public auction on Aug. 27, at 10 a. m., soe issue of $120, sewer 
bonds. Interest rate is not to exceed 5% Joo payabie semi-annually. 
Due serially beginning in 19: 1934. Legality approved by Storey, Thorndike, 
Palmer & Dodge of 

UNION COUNTY (P. "0. El Dorado), Ark.—BOND SALE.—An 
issue of $109,674.40 4% % semi-ann. funding bonds is reported to have been 
purchased recently by the Bankers Trust Co. of Little Rock. Dated 


July 11931. Legal approval by Benj. H. Charles of St. Louis. 
UPPER DARBY TOWNSHIP (P. O. Upper pers?) Delaware 
County, Pa.—BOND SALE.—H. mf Byllesby & Co., Philadelphia, 


have purchased an A... of $200,000 4%% various iniprovennent bonds 
at par plus a premium of $1,814, equal to “100. 907, a basis of about 3.69% 
Due as follows: $20,000 in 1941; $30,000, 1946; $40,000, 1951; $50, 000 
in 1956, and $60,000 in 1961. 


UPPER MORELAND TOWNSHIP, Montgomery County Pa.— 
BOND ISSUE APPROVED.—The Secretary of the Department o Internal 
Affairs of Pennsylvania has announced its approval of the plan of the 
township to issue $235,000 in bonds for sewerage system and dis 
plant construction purposes. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OFFERING.—Charles O. Wesselman, County Treasurer, will receive 
sealed bids until 10 a.m. on Sept. 3, for the purchase of $14,200 44 
highway improvement bonds. Due on ‘bond each six months from July 1 
1932 to Jan. 15 1942. 


VENTNOR CITY,*Atlantic County, N. 
Charles E. 


J.—BOND OFFERING .— 
Reppetto, “City Clerk, ¢will receive sealed bids until 8 p. m. 
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(da: saving time) on Aug. 24 for the of $250,000 not to | of Indianapo! pe ee D ee ger $127.50, to 100.51, a basis 
6% interest coupon or registered , divided as follows: of about 2al%. D ated May 15 5 1931. Due $1 fen 0b end on 
$175,000 improvement bonds. Due Sept. 1 as follows: ,000 from 1932 | Dec. 31 2 to 1943 incl., and $1,000 June 30 1944. Only one bid 
Ye.n00 1941 incl.; $12,000 1942 to 1948 incl., and 1,000 in 1989 nid was received at the sale. 

000 water bonds. Due Sept. 1 as follows: ’ from WHITEFISH BAY, Milwaukee County, Wis.—BONDS V — 
TOT incl” $3,000, 1942 to 1959 inel., and $1000 in 1960. t ls reported that at an election held “on ANG. 1 ten yours appeoved the 

Each issue is dated Sept. 1 1931. Denom. $1,000. The entire loan | issuance of $450,000 in bonds for high school construction purposes. 

. 1 a8 follows: $10,000 from 1932 to 1941 incl.; $15,000 Oo oO 
1942 to 1948 incl.; $14,000 in 1949; $3,000, 1950 to 1959 incl. “i $1,006 WHITLEY COUNTY (P. O. Columbia Fits). te Ind.—BOND SALE.— 
inl te of interest to be expressed in a multiple of 4 of 1%. Base 568 730 OS coupon bonds offered on Aug. 4—V. 133, p. 681—were 
to ward 


b lity, must 
each pone "The successful bidder will be furnished with h the opinion 
of Clay, & Vandewater of New York that the bonds and 
legally binding obligations of the city. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING .— 
Jerome F. Shandy, County Treasurer, will receive sealed bids unt! 10 a. m. 
$7.00 20 for the purchase of of $13. 500 4 436 % bonds, divided as follows: 
$7, pavene * ounenip syed impt. bonds. Denom. ag 

/ 5 4 1053: B34, 5 Jan. and July 15 from 1933 to 1041 Toei. 
an 
«.000 ¥ ette Townshi ek tant Denom. $300. 
"ei Jan, and duly 18 from 1983 to 1941 toe, 
Bacn ay ‘is dated Aug. 15 1931. 


WABASH COUNTY (P. O. a abesh), ind, —BOND SALE.—The 
$23, bonds offered 


‘ee! 


to 
o renee of $15 -550.52, 06. 
Aus, } 1931. Due $590 July 15 1932; 
to 1951 incl., and $590 Jan. 15 1952. 
Bank of Wabash submitted a premium aa a of $3 $1 2 73h. 28, * while a bid of 
oot ae 0 peemiem of $832 was made by the Fletcher Savings & Co. 
of Indianapolis 


POSTON ¢ COUNTY (P. O pr opettortiiel. Ark.—BOND SALE 
A $65,000 6% semi-ann. fu is reported to 


ns & Co. of Little Rock, at par. 
WAUSA, Knox County, Neb.—BOND SALE.—A ea 900 issue of 444 % 
semi-ann,. intersection paving bonds is goo pees to aere been sold to an 

losed purchaser. Denom. $1000. Dated Le: 11931. Legality 
approved by hes Rose Wells, Martin }4 Lane of Omaha 


_ WAKE COUNTY eo oO. Raletem). N. C C.—BONDS AUTHORIZED. 


e Board of County Commissione oe pas peseney authorized, pursuant 
to the County Finance Act of North Carolina, the issuance of 


,000 
in bonds to be used for the funding of notes now outstanding and payable 
in October. 


WALPOLE, Norfolk County, Mass.—BOND SALE 
Whiting, Town Treasurer, foports that the Chase a Forbes Corp 
— was the successful bidder for the purereee ot of $170,000. 38 Sais 
n bear offered on aus, 7, paying a price of 100 


issue of 
purchased by M. W. E 


34 475 Pi co: the fo llowing: 
3150" <eage bonds. Due $5,000 Aue. 1 eo 1932 to 1961, 
2. me at standp 


ripe be a te $2. 000 Aug. 1 from 1932 to to41 i incl. 
931. Denom Principal and int. 


re ¥ 
web. Beg ad Aug.) ae are re payable af at the Merchants National Bank, or 


Boston 
at the in Walpole. The su bid was the only 
one — Aa. at the sale. 


AR Road tdt (P. O. Moet). N. Dak.—CERTIFICATE OFFER- 


ING.—It is reported that sealed bids will be received until | -m.on Aug. 
21, by the County Auditor, for the purchase of an issue of ,000 certifi- 
cates of indebtedness. The interest rate is to be named “ the bidders. 


Due in 2% years. 


PR alan ogy SPECIAL SCHOOL DISTRICT (P. O 


. Warren) Bradle 
—_ —BOND OFFERI. 


NG.—It is Ewporeed that sealed bids will 
ved until Au 12, by the Clerk of the rd of Education, for she 
Lewes on of a $35, issue of school bonds. 


WARREN, Trumbull couse Chie — BOND SALE—BIDS ASKED 
FOR ADDITIONAL BOND ISS —The 


equal to 100.25, a basis of about 3.97% S00 ae bonds 
1931 and mature Oct. 1 as follows: gts 000, ‘To33: Fy 000, 
934; $3.00, 1985; $2,000, ee ies 834, 32,0 $3,000, 193 
"000, 1945: $2) 009. 1946; $3 $08. 3; $5,000 1948: Bebo 1 1949: 


:000 in 1950, and $3,000 in 


gee sora BONDS Cran: —Sealed bids will be received by 
King, City Auditor, until 1 p. m. on Aug. 28 for the purchase 
a 356. a 46 444% bonds, divided as follows: 

$39,000 poor relief bonds. Dated Oct. 1 1931. 
and October. Due Oct. A, as follows: $6,000 

$6,000, 1934; $7,000. 1935; $6,000 in 1936. aad $7,000 in 1 
17,981.46 as Tollows” share impt. bonds. Dated July 1 1931. fo Oct 1 
$1,981.46 in 1932: $2,000 from 1933 to 1939 incl. 

d $1,000 in 1940 and 1941. 

Prineipal and semi-annual interest are payable at the office of the Sinking 
Fund Trustees. Bids for either of the above issues to bear interest at a 
rate other than 4 tf %, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certi ed | check for $1,000, payable to the order of the city, 


Interest at Pevabic in in A of 


must accompany each proposal. 
Financial Statement. 
Total papeaned valuation for 1931 (estimated): 
I No 2 acne dalle @ ks sg mh cihs 6 lie © athain JB We ein a $59,295,850.00 
Personal AE ie asp pheedh exagins 280 ganas a olionaieinar aisinekilede Duaaar areal 19,465,650.00 
7... cles tibial ot 6 hn:jple wi taiersitn. diem maaan tent en casa oa aes ace ie 78,761 ,500.00 
Indeb: $78,76 
General ‘bonded I iin oc 6 ds ogee nbc natal pa ehnln io ais cha eee 1,789,636 .64 
8 a ng ee eee 748,372.91 
ater works bonds & extension, incl. this issue (self- 
SS Bike L china ics me inc hath gee ha Dake ae 759,945.00 
Cash balance and investments in sinking fund__...... - 000.00 


Population, 1930 census, 41,054. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of Boston was awarded on Aug. 10 a $200,000 
temporary loan, of which $100,000, due March 25 1932, was taken at 1.74% 
discount basis, and the remaining $100,000, due June 24 1932,at 1.99%. 
The following js a list of the bids received at the sale: 


March June Both Discount 
Bidder— Maturity. Maturity. Basis Bid. 
Merch. Nat. Bank, Boston (purch.)_1.74% Leeee  ee 
Salomon Bros. & Hutzler ( (plus $3 ee ks Sake 1.99% 
of Commerce & Trust Co____. ___ MEF yA 2.035% 
Paxon, Gade & Co...._........_- 1.98% RA sis 5 \>cmmhes 
Union Market National Bank_____. 2.21% 2.12% 


WAVERLY, Lafayette County, Mo.—BOND ELECTION.—It is 
reported that an election is to be held on Aug. 31 in order to have the 
voters pass on the proposed issuance of $45,000 in water works bonds. 


WAYNE COUNTY (P. O. richmond) Ind.— WARRANT OFFERING. 
—Sealed bids addressed to W. Howard Brooks, | —— Auditor, will be 
received until 10 a.m.on Sept. 1 for the ——— of $40 4K%% warrants, 
issued for poor relief purposes. Dated Sept 1931. ‘Due in mae oy 
of $20,000 each on May 15 1932 and 15 1932. Denom. $1,000 
Payable at the Second National Bank, Richmond. A certified check for 
3% of the par value of the warrants bid for must accompany each proposal. 

WEST PALISADE SUBURBAN DOMESTIC WATER WORKS 
DISTRICT (P. O. Pal get). Colo.—BONDS VOTED.—At the election 

held on Aug. 4—V. 133, 839—the voters approved the issuance of 
+ + gh nae in p e Jine replacement bonds by a count reported to have been 
fe against.’’ Due serially in 20 years. 

WHEATFIELD SCHOOL TOWNSHIP, Jasper County, Ind.— 
BOND SALE.—The $25,000 434% coupon school construction bonds 
offered on Aug. 5—V. 133, p. 518—were awarded to the Union Trust Co. 





sate tne o OF aan a Bank, of Pers Weems. 
480 road bonds sold 2 t Dar ~ eg EERE ay 
62%. Due $1,024 Mas and Now is 


03.70, a basis of a bout 275%. , sbue $450 3 38 5833; 


é sold at par 
103.70, a basis of about eae ‘Due $308 15 bp 
Jan. and July 15 from 1933 Satins Maer ca 


dated Suty 15 1931. 
bids received at the sale follows. 


ee Issues $20. an. unt of Prem 3-160. $12,960. 
Old National Bank, Fort ha ~-x$795. 00 53337 44 $479.52 
Columbia State Bank, Columbia 

8 ee ee a ee eee eo en eae x480.00 
Merchants Natl Bank, Muncie_.. 717.17 291.91 184.84 454.54 

n ° 

Tediene Beccs 5 doa edit beams 702. 303.00 190.00 417.80 
Fletcher Amer. Co., Indianapolis. 791.30 332.88 222. 479.70 
Union Trust Co., Indianapolis.... 734.00 331.00 213.00 477 .00 

x Accepted premium bids. 

PL. apy Wilson County, N. pray oly SAL Pe pb. ~-ps ——_ 

n or regiavared bonds aggregat 000 offered for sale on Aug 

i) te 133, p. 1002—were purchased by C. W. McNear & Co. of C 


Chicago 
ving @ premium of $5.06, © equal to 101.65, a basis of about 
538%). Mh Ft Fad, SE 11933 to 1951. 
100, elec . 
#100000 £ ds. Due som Ane: AD Rares so) 


175,000 water bonds. Due from Aug. 1 1934 
The bids received for the bonds were officially LJ SA as follows: 
Name of Bi Interest. Price. 
Vome Of tae & Co., AS le ERR in co as dvmnanmiala 54% $330,366 
PE eng BD oF peepee 5% % 330,040 
Thompson, Ross & Co., REE CRS aR AS 5%% 325,358 


WOoD Couey. (P. O. Bowli Grose, Oeien Ohio.—BOND ner 
ING.—C. O. age y A sealed bids un 
2p. m. (Eastern stan timed on AUS. Pg i or 340 900 
5% bonds, divided as follows: 
6,000 Storm Water Sewer No. 1 bonds. Due $625, March and Sept. 1 
from pa to ie i= incl. 


5.400 35 ind $800, March rent and "$400 Sept. 4 1 Snap Aendgnaess ane 
6.000 eae = amps. Due $600, March and Bet. 1 from 1932 to 
6 seat om bonds. Due $600, March and Sept. 1 from 1932 to 
3,500 noes —- bonds. Due $350, March and Sept. 1’ rom 1932 

3 600 road i? bonds. Due $350, March and Sept. 1 from 1932 to 


. bonds. Due $350, March and Sept. 1 from 1932 to 


nel. 
Each issue is dated Sept. 1 Le Conditional bids, other than fractional 
interest rate, as provided in section 2293-28, will not be considered. Prin- 


cipal and semi-annual ais wy vhs and tember) are — ya Se 
County Treasurer's office. A certified check for $500, cov 
must accompany each — 

WYOMING, State of ge . Cheyenne).—REDEMPTION NOTICE.— 
Weare informed that H. R. Weston, State —-. a calling for payment 
at the Chase National Bank in N. Y. as" + ne e following numbers 
* the 5% State 7 ny bonds ¥ 119 ai nea non = 145, 152 to 


60, 168 to 182, 191 to 202, 206 to , 241 and 


. $5,000. 
Optional on Sept. 1 1931. The pana that tan - "Bove. 1 1931 
should be detached and collected as usual. 


CANADA, its Provinces and Municipalities. 


DRUMMONDVILLE SCHOOL MUNICIPALITY, . Que.—BOND 
OFFERING.—Sealed bids addressed to Gaston Rinquet, Secretary- 
Treasurer, will be received until 10 a.m. on Aug. 26, for the purchase of 
$40,000 5% bonds, due serially until 1961, rom 4 ‘payable at the Bank of 
Montreal, at Montreal or Drummondville 

HASTINGS, Ont.—BOND SALE pot A. Daly & Co. of Toronto, 
recently purchased an issue of $21,000 54 fo improvement bonds at a 
price of 105.02, a basis of about 4. B4% he issue matures serially 
from 1 to 20 years. J. L. Graham & ., of Toronto, ee Pea a 
104.387 for the issue, while a bid of 104.623 was made py Gairdner & Co., 


of Toronto. 
Que.—BOND SALE.—B. A. 





ISLE MALIGNE, Walker, Secretary- 
Treasurer of the Roman Catholic School Commission, informs us that 
the issue of $65,000 5% bonds f —. a bids were invited until 
Aug. 4—V. 133, p. 839—-was awarded to A Ames & Co., of be 
at a price of 97. , a basis of about 5. 26%, “The bonds are dated June 
1 1931 and mature serially in from 1 to 5 years. Bids received at the 
og 3 were as follows: 


Rate Bid 

A. E. Ames & Co. (successful bidders) -_...........-.-..----.----- 97.56 
Deminion Securities Osta ics «g0ccbascvicd dsbUs ceccnadccuuuce 95.12 
Duke Price Power oa cet gp A ep AS Tah 8 OO SEE MER 8 REET 93.08 


JOLIETTE, Que.—BONDOFFERING.—Sealed bids addressed to Camille 
Bonin, Secr Koay will be received until 8 p. m. on Aug. 26 
for the purchase of $50,000 5% construction and equipment bonds. Due 
serially on May 1 from 1931 to 1961, incl. Payable at the head office of 
the Banque Canadienne Nationale at Montreal, or at one of its branches 
in Joliette or Quebec. 

LEVIS, Que.—BOND SALE.—The $125,000 issue of 5% impt. bonds 
offered on Aug. 11—V. 133, p. 1002—were awarded to Dyment, Anderson 
& Co. of Toronto at 99.55, a basis of about 5.05%. Bi oes bonds are dated 
July 1 1931 and mature serially in from 1 to 30 yea 


F +e is an official list of the bids received ‘at the sale: 


r— Rate Bid. 
Dyment, Anderson & Co. (successful bidders) -.....-.--...----- -55 
Geass Anahe- Rventes SAGs bisbdCicdddbens acbcucisidodéabel 99.185 
J. RRO i Sea sale, hag Fa acticin is ile colt bhies winkio sen  wiwdlaibin soeiaad 98.24 
Mend CS 5 TEE RRL NE ES FN PE 98.04 
ee ue Conadiengs TORI is. od iniwn cdiads cco vicnsadplmiah atin 96.75 
he ney i RE RE A ie ER ee ABEL SIE EIS 2 Ha EK 95.00 


"PICTOU, N S.—BOND OFFERING.—14J. F. —, Town Clerk and 
will receive sealed bids until 12 m. on 17 for the Br. 
chase ‘of $ $30,000 4\%% bonds, dated Aug. 15 1931 Bo due Aug. 151 
EB cg are being issued for street Paving purposes and are payable 
a u 


POINTE CLAIRE AND BSA CONSIIELD Am mg 4 of), Que. 

—BOND OFFERING .—Sealed b “ghey 

Pty will be received until ‘ Pp. on August 21 for the ‘purchase of 
vement bonds, due serinity on in from 1 to 21 ages. and payable 

at yey Ban of Montreal, in Montreal. hat 


(It was ae pres usly a3 eee t 
bids for this issue would be opened on Aug. 25. 133, p. 51 
STONEY, N. S.—BOND OFFERING Alnpats no date of sale is 
specified, D. J. O’Connell, City Treasurer, is for sealed bids for the 
Fly 2 i of an issue of $550, 5% bonds, ~ July 2 1931 and due 


21951. The issue is for street urposes and will be payable 
ontreal, Toronto, Halifax or bog, ° 








Ave. 15 1981.] 


ee 
—— 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS aD BROKERS 





60 Beaver Street 


H. Hentz & Co. 


NEW YORK CITY 


DETROIT 


PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


N ey + 
ew 
New York Cotton E: 


New York Coffee & Sugar Exchange, Inc. 


New York Produce 
Rubber Exchange °C New York, Inc. 
Board of Trade 


Wi Grain Exchange 
ew 


Associate 
New York Curb Exchange 


132 West 3ist Street 


F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities Department 


James Talcott, 





Under. the mi ent of V. N. 
R-L. Thompeon. Founded 1834 
ta wet AOE pap Wiese ton Factors 
Entire Production of 
: ° Textile Mills Sold 
Hopkins, Dwight & Co. cad Pinianaed 
COTTON 
and 225 - 4th Avenue, New York 
COTTONSEED OIL p : 
COMMISSION MERCHANTS 180 Madison Ave., Cor. 34th Se. 








1307 COTTON EXCHANGE BLDG., 
NEW YORK 











—ae 























WANTED 
CHRONICLES 
Jan. 10 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1928 
Jan. 8 1927 
Jan. 1 1827 
Sept. 8 1917 


Will pay 25 cents per copy. 


WM. B. DANA CO. 
25 Spruce Street, 
New York City 








COTTON STOCKS GRAIN 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


**NODINE” BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
BOSTON, MASS., 35 CONGRESS ST. 


MEMBERS 
New YORK STOCK EXCHANGE 


EX! 
CHICAGO BOARD OF TRADE 
N. Y¥. COFFEE & SUGAR EXCHANGE 
New YORK PRODUCE EXCHANGE PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG. 
NATIONAL RAW SILK EXCHANGE GREENVILLE, 8. C., 1201 WOODSIDE BLDG. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9-2890 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 91 Years 
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CLASSIFIED DEPARTMENT 








TRADER 


Public utility bond and pre- 
ferred stock trader desires 
opportunity with stock ex- 
change or high grade in- 
vestment house. Fifteen 
years’ experience. Best ref- 
erences. Christian, married. 
Box M. C. 1, Financial 
Chronicle, 25 Spruce St., 
New York City. 

















Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings arranged 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 











126 Front Street, near Wall 


Mew York Oity 
Telephone—John 4-4857 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
formation and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 





| “mention The Bache Review. 


Sent for 3 months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 














Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 


Hn 
B 
z 


, Ohio 
Cleveland, Ohio Philadelphia, Pa. | 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J th, Mo. 
Detroit, Mich. St. Lou Mo. 
Hartford, Conn. 
Houston, Texas oledo, eae 
Joplin, Mo o. Wash: ashington, D. Cc. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
6O Wall Street © New York City 


Branches in principal cities 
en _—_ ——! 


—-- 
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‘ Chatham 

; Phenix 
Corporation 
149 Broadway, N.Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 


, 

‘ 

: 

, 

’ pHEn: 
) ek 
: QD 
‘ \ Bese 

» 4 < 

‘ Opp opat 
New gue® 
4 


Branches 


, Philadelphia Boston Chicago 
¢ St. Louis Kansas City Baltimore 
‘ Cincinnati Minneapolis 

4 Milwaukee 
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Hoactanp, Attum & (6. 
Established 1909 — Incorporated 


Investment Securities 





NEW YORK CHICAGO 























HALE, WATERS & Co. 


Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
Board of Trade Bidg. 1616 Walnut St. 

CHICAGO PHILADELPHIA 












































Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























INVESTMENT SECURITIES 


























of 
CONSERVATIVE 
R. E.WILSE Y & Co. CHARACTER 
Investment Securities 1 PW. CHAPMAN & CO, INC. 
CHICAGO asad: 7 ~ lal at 
Los Angeles San Francisco 
Financigl 
a" pecan MICHIGAN eed: il 
r SRE A 





NATIONAL 
= GROUP 











os 











a. 
y ELECTRIC POWER 
Ee) 5 ' COMPANY 


a NATIONAL 
L-< PUBLIC SERVICE 
} CORPORATION 





Part of the 
Middle West Utilities 
System 














HARRIS, SMALL & Co. 


1400 PenosscorT BUILDING 
DETROIT 


Telephone Randolph 8850 








Member 
| Detroit Stock Exchange 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA | 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





DYER, HUDSON & CO 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4.7700 
Branch Offices 


Empire State Building 
(5th Avenue & 34th Street) 


2581 Broadway 
(N. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 








Members of New York & Boston Stock Exchanges 














BONDS 


A.C. ALLYN ano COMPANY 
INC. 
100 West Monroe St., Chicago 


New York Philadelphia Milwauk 
Boston San Francisco Minneapol 


























LeonC. Murpock & Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 























STERN, KEMPNER & CO. 


50 Broadway New York 














